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CABINET APPEALS _ 
MAY PLUNGE RAILS 
INTO POLITICAL POT 


Work of Years in Building 
Independent Rate Adjust- 
ments in Danger 


CHALLENGE IS CLEAR | 


Western and British Columbia 








Little Slack Time 


at Besco Colleries 


From Our Own Correspondent. 


“There will be little slack 
time at the collieries this 
winter,” a Dominion Coal of- 
ficial stated in conversation the 
other day. “Overseas trade is 


brisk and what with banking 
against the opening of 5 Law- 


rence navigation and forth 
the mines should work steadily 
all winter.” 

President Wolvin’s statement 
at the Dominion Coal annual 
meeting that the mines will 


Brantford Cordage Join 


in Protest Against New 


Invasion from Holland 





Profits Cut in Half by Dutch-German Competition, Can- 
adian Companies Point Out That Labor Cost of Over- 
seas Competition is Third of Expense Here 





Canadian binder twine manufac- 
turers who have never asked for tar- 
iff protection against United States 
manufacturers of their product now 


ducted at a profit to the manufac- 
turers, is really essential to the 
farmer and it needs-no imagination 
to see that manufacturers in Holland 


No. 52 


g_ (ELECTRIC GIANTS 


HONOR BUSINESS 
PAPER PUBLISHER 


Pay Tribute to Wonderful 
Service Given Their 
Industry 


THOUSAND THERE 


Business Papers Exert Great 
Influence and Aid in Advance 


Groups Determined to Carry - ; : i Ge ld b ble to gi 
od on soun ; : work full capacity until at least declare that importations of binder | or Germany would be unable to give 
the h d (R ROBERT FALCONER, presi- Their Cases Into Cabinet the sulddie. 6 ” February, is || twine from Holland and Germany in | such service. of Industry, Declare Leaders 
on e nap- S : : 4 . hailed with satisfaction here. the last three years are threatening| If Canadian manufacturers are in Field 
eurin g their dent of the sag of on Councils The Besco president is not given the Canadian industry. They con-| driven out of business, which is not Knichinianiba 
has been to New York to enlighten to over-statement or undue op- sider such imports unfair competition | so remote a possibility so long as im- By Staff Editor 


had a good 
sven that is 


the Americans on what the Imperial 
Conference has done for and to us. 
The Globe, Toronto, takes him to task 
and questions the good taste of a 
man, in his public position, discussing 
our delicate domestic affairs with 


From Our Own Correspondent 
OTTAWA.—Twenty years ago 


parliament decided. to take the mak- 
ing of freight rates out of politics. 
That was the chief note in the great 
speech with which the late A. G. Blair 


timism. 


Hatch Buys 








constituting an ultimate menace to 
Canadian grain growers even though 
in the meantime these benefit from 
lower prices. From the standpoint of 
investors, the situation is chiefly in- 
teresting as it relates to Brantford 


portations are permitted free of duty 
from countries where the labor costs 
are one third the labor costs of Ca- 
nada, the Canadian farmer then will 
be at the mercy of foreign manufac- 
turers. In the meantime, the Cana- 


NEW YORK. — The electrical in- 
dustry on this continent would not 
occupy the place it does today were 
it not for Jas. H. McGraw and the 
business publications he has estab- 
lished. This was the keynote of the 


j rs, who are also our chief introduced the Railway Commission +45 ; : 
that such a —— The Globe ‘an malate out | Sections of the Railway Act. And for Cordage Company, whose securities —_ ee ae. oes great gathering of over 1,000 men 
t may mean : two decades the Railway Commission are widely distributed. y, ‘: who came from far and near to take 
y that he misrepresented the facts. The 8 y u a er h ded J somewhat less than the standard h ld 
f t intended| has been pointed to as one of the | For the three months en une, | SO! ess | : part in the testimonial dinner ten- 
1an who has latter a S : se in hen inven high achievements of the government 1924, the Holland manufacturers sold | prices prevailing in the United States | dered to Mr. McGraw last week, on 
may be en- oon was due to his outburst of en- of Sir Wilfrid Laurier & ns SOR $64,000 worth of binder twine in Ca-| and Canada but it is conceivable that | the occasion of his 66th birthday and 
ar b Soe That achievement. with the. prin-] Man Who Engineered the/| nada. For the corresponding three | Prices may be put to new high fig-| the completion of 42 years in business 
rumor. Are — Praag soauinee * aw high ciple underlying it, is coder? colnte months of 1925 their sales had grown | ures if the farming industry is left | newspaper publishing. 
alse’s catch . oye eg ahs fill ing c t Pein menaced. The Selicf ck meetenins Gooderham & Worts Deal to $538,000 and for the correspond- | to the mercy of a foreign trust. Seldom if ever have industrial im 
0 _he fills as head o eC} a: : : s . ing three months of 1926 the sales Ask Protection Against Dutch terests representing such a huge 
largeet university in Canada, has| Sion of six capable men, assisted by Handles Big Purchase ; 
become almost a sacred institution| experts in every department of rail- totaled $909,000. German manufactur-| The companies never have objected | 2mount of capital and such a large 
; and it has required a great deal of| Toading, could deal with freight rates , _.. | ers also sent a shipload of binder | to the duty-free importation of binder | body of men gathered together to 
itm . courage on the part i yo Globe to| More efficiently than 245 politicians, The Hiram Walker & Sons distil-| twine to this country. Although the | twine from countries where the same | testify to a great benefit that had ac- 
ay arise raise any doubts as to the wisdom| is being challenged. Unless party lery at Walkerville has been pur-| ship was wrecked, the bulk of the/| general level of wages and the same | Crued to them and to the country in 
zy one thing of his policy. leaders within the next few months| chased by a group headed by Harry sah teat salvaged and placed on a living one as in = 7 i) ena alaaia 
. . . e e i. = 
ence of the Some allowance should be made be-| PUt principle before party expediency | Hatch. The papers were signed on Sell Under Market Unit + States See The plished in the past, but the business 


lich you are 
ts dividend 
es, will give 
lished facts , 


je 


cause of the enthusiam with which 
Sir Robert and other intellectuals 
have seized upon “the formula,” as 
it is now being called, hatched out 
at the Imperial Conference, prema- 
turely laid it is true. No two of 
those who took part agree as to its 
meaning. To the intellectuals and 
college debaters it has been like a 
stick of candy to a child, but it is ex- 


the challenge may prove successful. 
In other words, and to state the, mat- 
ter quite plainly, the Railway Com- 
mission is in danger. ° 
May Cost Railways $15,000,000 

In 1925, a year when the National 
Railways cost the taxpayer $50,000,- 
000 in fixed charges, parliament cast 
aside the advice of the Railway Com- 


December 22, three years to the day 
after Mr. Hatch became the leading 
figure in the Gooderham & Worts dis- 
stillery. 

Hiram Walker earnings for the last 
six years have averaged $1,250,000 
net, it is said, and the price paid by 
the Hatch group is approximately 
$15,000,000, of which $1,000,000 is 


Canadian manufacturers claim that 
salesmen for the Dutch and German 
interests have assured dealers in 
binder twine in the Canadian North- 
west that, whatever the price of do- 
mestic twine, the imported article 
will sell three-quarters or two cents 
the pound less. The result of this 
campaign has been that dealers have 


latter get into the Canadian market 
free of duty and the Canadian manu- 
facturers have been able to hold their 
own in the face of this competition. 
The protection now asked is protec- 
tion against Dutch and German man- 
ufacturers. Salesmen for these or- 
ganizations have openly boasted that 
they pay only one-third the wages 





newspapers Mr. McGraw had estab- 
lished are exerting a constantly in- 
creasing interest and it is safe to say 
business men will lean on them more 
in the future than in the past. 

The audience was indeed worthy of 
.& great occasion. Thos. A. Edison, 


great inventor, was honorary chairman . 


of the dinner committee. He was en- 


i io mission and put through legislation} ?.>’ a laced no orders with domestic man- | that are paid in Canada. thusiastic over the idea and paid a 
such infor Sperdinnry that no other class, out-| cutting railway revenues by $26,000,- _ eee f tee in th aatiabiee The manufacturers are| It is a believed. chat the quality | teat tribute to the value Mr. Me- 
n company side of a few editors, has taken any} 009. In 1927, unless attacks in Par-| ,,.U"Y $4,000, of securities in 'he! unable to estimate their require-| of the Euro twine i t 1 | Graw’s publications had been to the 
> books. but gage Read baney = recall hear-| liament and before the Railway Com- aie same eeu oe = ments for next season and the entire | to the quality of the pthad ohio electrical field. He summed it up in 
Y 'e rom eo scei : ’ a aacri . . . . : ; . 
seen atte sons of inportance in any otce cass| Tone rere gitadte grit | Barty and Oner & Hammond, This| dustry in tarentenot seriously. | tured in Canada Se eee aathe beatin 
. throughout Canada, over the emanci-| The assault now in progress on| {fering is more likely to be in the Susanne ain le h ator Ad Ca : an. ‘permneaed:-te? ti a trical 
is an almost pation of Canada which Sir Robert| rai : prog form of common stock than preferred | the imported article has made in Ca- pern e entire el 

we h c railway revenues is the most for-| 0. ponds nada is shown by the annual state- Steel Preferred art and industry and richly deserves 
a need that regards as such a sweet morsel. Even| midable yet launched. The west is It is not the intention of Mr. Hatch| ment of the Brantford Cordage Co., the honor you will show him  to- 


inned. In it 


wered, and. * | 


a wild Irish leader like Hon. Charlie 
Murphy sees nothing in it worthy of 
i the Nationalist, ‘too, 


serving notice _that the mountain 
Alberta and British 
Columbia are massing their battali- 


scale must go. 


and his associates to consolidate 
Hiram Walker with Gooderham & 
Worts, although the management of 





SS 


published in The Financial Post two 
weeks ago. Profits of $627,000 in 
the fiscal year 1925 were cut jn two 





is Out of Line? 








night.” 
Leaders Do Him Honor 
Arthur Williams, vice-president, 


* i Labor leaders see tory t . . : : : . 
in readil nothing in i track : ons preparatory to an advance upon! G & W. will co-operate in the manage-| in the fiscal year 1926. From Our Own Correspondent New York Edison Co., was chairman 
rou b ie ~ great egy : seas” gecueet _ prmgery one the Great | ment of the Walker distillery. “3 It is pointed out on behalf of the MONTREAL—It apears that at | and told how eagerly and enthusias- 
y great business leader, no great fin- a and the Pacific ocean there is} J+ has been rumored for some| manufacturers that they are finding | present market prices either the.com- | tically the leaders in all branches of 
-ancier, has had anything to say; has fr . rw eee willing to leave| weeks that Industrial Alcohol was| difficulties, not only in estimating re-| mon shares of the Steel Company of | industry served by Mr. McGraw’s pub- 
thought it worth while noticing. But wages Fs 5 an Railway Com-| about to buy the Walker business, but | quirements, due to this Dutch and | Canada are selling too high or that | lications, had responded. They had 
business men, farmers, manufactur- ean se ed governments,| it ig now known that both I. A. and| German invasion, but also that banks | the prefered shares of the company | felt the benefit of his constructive 
ry phase of ers and all others inter sted te th dep d ards of ~~ e, newspapers, farmers,| Seagrams have been out of the pic-| are disinclined to finance operations | are selling too low. The common has | work and were delighted to have the 
listributin velo t of Canadi airymen—all turn from the commis-| tyre for a week. throughout the year while the situa- | been changing hands at around 120 | opportunity of giving public recogni- 
rl Z e ~— ° nadian trade and Em-| sion to the politician. tion remains as it is. The consump-/| and the preferred has been changing | tion to it. . 
ous phases. Scaatiteuar thease themselves} The fight against the forces which tion of binder twine is confined to a| hands at around 125. Others at the head tabl 
. ongly over the failure of the con-| now threaten Canadian transporta- Loan Share Owners few weeks in the season, yet the man-| The preferred share equally with EE 66 Ene. REGS Cane: Wee 
| one hand- rence to ae any steps to improve/ tion companies, and, incidentally, the Y ufacturers are compelled to operate | the common after payment of 7 per  oeneral Coy = Tripp, chairman of 
2.00. senemn cond fitons for the extension | Railway Commission, is being waged Get 20% for Year the year around. If they do not know | cent. on the junior security. In May,! Co.; Willits H- Sawyer eee 2 oe 
. Oa See one Spire. by the Canadian Pacific and the Na- -_—— how much binder twine they can sell, | 1920, the common shares went on a@lican Railway Association; Frank W. 
tional railways jointly, and, fortun- Shareholders in the Central Can- they cannot operate profitably and |7 per cent. dividend basis and this | Smith, vice-president and general mana- 
HE trouble with Sir Robert Fal- apey er the railways, and perhaps} ada Loan & Savings Co., get divi-| are unable to buy their raw materials | level has been maintained since that | ger, United Electric & Power Co.; W. W. 
coner and men of his type is that! * °° Gov the commiss:cn, the Domin-| dends totaling 20 per cent. for 1926.| to advantage. There is a great deal | time—a period during which many in- , a ered Alabama 
they live on an upper ptane. They! ‘(” overnment thus far has not! The directors have declared the usu-| of service rendered the farmer by the | dustrials reduced their dividend pay-| \ONCT (°"%, iene E. M. Herr, 
are so out of touch with every-da shown a disposition to capitulate, as| 4) quarterly dividend of 3 per cent.| manufacturers. There have been ments. Carlton, pr jaune West Co, Newscmh 
conditions that they have ee their in 1925, and sacrifice the transporta-| jus a special bonus of 8 per cent.| times when twine has been rushed to} During the past three years the| graph Co.; John W Lieb, president New 
sense of proportion. Far more im- tion companies to party needs. The distribution will be made on|the West by express in order to meet | Company has earned about 31 per} York Edison Co.; Charles 1. Ragen 
portant than explaining our Imperial Trying to “Equalize” Rates _ | January 3rd to shareholders of rec-| emergency demands. cent. on its preferred and about 13 president, Edison Electric & Illuminat- 
ess. Your domestic affairs to our good friends Pending the reopening of parlia-| ord December 15th. This service, while it usually is con- | P€™ = on = Seda stock. Dur- oe cons Dexter on Dean, 
s but chief rivals, the A : ;.| ment, the rate fight‘is being waged ing current year earnings are | Colleg gineering, Cornell Univer- 
that busi- explainin a4  Dreting t.'tha| before the Railway Commission. This e,°¢ expected to break new high ground. | Sity; Gerard Swope, president, General 
fluence tia ot the Unters of 1 dase’ tty e endewerae, at oe| CYP OSition Should be mri of the "son pation Beats, Shae cm, nat 
Fe tae an Payoh ate" | behest of the government, ta “equat-| “2 DD which the company, occupies and be- | piggy” Electric Cau; Matin nwa 
are dians in Ganade aad the Eanpire; ize” ae gee Taking the exist- ° . cnipeting SN ee aoe a eee of board, Ingersoll-Rand foi Geo. ¥. 
e;| : : sas oe 1 ’ ,De-.| Kuntz, vice- ident, Tiff, 
ent how they have saved Canada and will oa pegged ae gg — oe Included In Imperial lieve that there should be a wider | Phillip Gossier, chairman of seid Cole 
continue to save it for the empire;| .'“?* : ’, than $5 spread between the market | umbia Gas and Electric Co.; John V. W 
% What industrious, law-abiding, de-| '"& ye = “we ps entire develop- ° 4 price of these two classes of security. | Reynders, A. L. Salt, Philip Torehio, J. 
Hghtful, home-loving loyal "People| Pisce, “sng hen sanctioned by: perl, Conference Discussion Waldo, Sith Stanly Aitehell Sid 
: € ° ’ war ° 
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they are; how different they are from 
the French in France; how to-day 
thousands of French-speaking fam- 
ilies are racially more Highland- 
Scotch than French; what good cus- 
tomers they are for Ontario manu- 
facturers; what splendid pioneers 
they are for our northern saw and 
Pulp mills, and settlers for the farms 
they are clearing when the mills take 
off the forest. 


Such things are important and yet 
we have had just the opposite from 
Sir Robert’s colleagues. It is going 
to take the people of Quebec a long 
time to forget that when at their in- 
Vitation leaders of both provinces as- 
Sembled in Quebec to overcome pre- 
Judices, and to organize for the pro- 
motion of better understandings so 

t the citizens of Ontario and Que- 
‘s should work together for the na- 

tonal good, the effort was killed be- 


ference was left in their minds that 
antagonism to French-Canadians is 





ae encouraged in the Ontario state manufacture of certain British years in Great Britain for the For-| who could have spoken for their party. | is working out the details of the MINES 

get countries “when conveyed without eign Secretary to consult the leader| His failure to consult his opposition | plan which it is said will be an-| amu... .. 90. Melntue. - . teas 
, Cree mar from ope. ow of the opposition on important mat-| caused internal dissension in the/ nounced shortly. Barry Hollinger . 20 Mining Corp. 17 
T Bat story still rankles through- 4 om on sue Poubesoutiel ters of foreign policy. This has to a| United States, which cost Wilson his| One of the chief lines of produc- anes, =» . = oo see ay 
— Quebec. It handicaps Ontario Tariff into a ‘sea or river port of great extent taken the foreign policy| life and set back for years commer- | tion of the company is shirts in which | ons. Smeiters - - 7 ne rm 
see pee in doing business with the Canada.’ ” out of politics and has enabled Great cial readjustment in Europe. competition is still very keen but, it | Duprat . . 2. . 19 Peterson. .... 19 
fact i tnet tits Saale een eneuslen: The amendment in question will Britain to present a united an Peso pn a peice tt o ao teee ——_ fen ee Donwel aged ** is T. 0. B. ees ite 19 

: rs : . i Ist ’ i nce. It has n most cases, the opposition repre- ; : “ 
ally and maliciously inspired by a come into effect on Ist January matters of great importance ’ Pp mach about the same level asa year Zusonian Belt -* is Teck aasine tes 1" 


group that has been allowed to de- 
(Continued on page 16) 


ment and the Railway Commission, 
on the basis that rates of the prairtes 
are from 10 to 15 per cent. higher 
than in Eastern Canada, and that 
rates.in British Columbia are approx- 
imately 25 per cent. higher than on 
the prairies—bearing these differen- 
tials in mind, it will be seen how 
serious is the present attack upon 
the transportation companies. 

The Railway Commission, in judge- 
ments handed down in 1911, 1916, and 
1920, has recognized this differential 
as between the Pacific Coast, the 
prairies, and Eastern Canada. The 
larger part of Western Canada’s 
railway mileage was constructed on 
the assumption that a rate structure, 
sanctioned alike by parliament and 
the Railway Commission, would con- 
tinue. 

Yet, to-day, before both the com- 

(Continued on page 8) 


British preferential tariff shall 
apply to goods the produce or 


1927. 
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Attendance by Government Members Alone Throws All 
Decisions Into Realm of Local Politics by Committing 


Premier to Them and Arousing Opposition’s 
Protests 


By HORACE T. HUNTER, 
Vice-president, The Financial Post. 


Sixth article in series on Imperial Conference and its results. Mr. 
Hunter waa in London during the conference investigating Imperial and 
Canadian economic problems on the spot. 


HERE is a growing sentiment among members of parliaments and even 

‘among Cabinet Ministers that the opposition party in various countries 
should have minority representations on delegations to Imperial Conference. 
I believe business men generally will heartily approve of this view. 


I discussed this matter with Hon. 
J. H. Thomas, one of the leaders of 
the Labor Party. He was quite out- 
spoken in his view that the “opposi- 


Foreign Secretary Consults Opposition 
It has been customary for some 


also given continuity to the foreign 
policy, and seldom does a change of 


government mean a reversal in policy 
in matters affecting foreign countries. 

The vicissitudes of politics are well 
known. Each conference records the 


not taking with him to Versailles 
some prominent Republican senators 


sents a body of opinion only slightly 
(Continued on page 9) . 


Tooke Brothers 
to Pay Arrears 


From Our Own Correspondent. 

MONTREAL. — It is understood 
that the directors of Tooke Brothers 
have under consideration a plan lead- 
ing to the liquidation of the dividend 
arrears on the preferred stock. The 
recent strength in the stock can be 
attributed to the formulation of such 
an offer to the preferred share- 
holders. 

Tooke Brothers profits over the past 
five years have shown a steady in- 
crease. In 1922 the company experi- 
enced an operating deficit, but in 
the last fiscal year, which ended June 
30 last, the earnings were just over 
the preferred dividend requirements. 

The preferred dividends are now 


and common stock. 
In the meantime, the management 


ago. 


aches emma EE CED 
wan 


Mehren, 
Thomas £. Murray, Walter R. Addicks, 
Dr. E. R. Weidlein, Judge Wm. L. Ran- 
som, H. M. Edwards, Robert Ridgway, 


Calvin W. Rice. ; 
John W. Lieb, President New York 
Edison Co., acted as Toastmaster. 


Thousands Send Telegrams 
Two thousand messages, letters or 
telegrams, had been sent in by friends 
and admirers who had been unable 
to be present. Some of these were 
read by the chairman and the ap- 
plause indicated that they expressed 
the sentiments of those present. 
Herbert Hoover, Secretary of Com- 
merce.—“For over 40 years Mr. McGraw 
has been performing a great service to 
' (Continued on page 12) 
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cause Sir Robert Falconer’ : tion” should be represented, and fur-| presence of prime ministers as dele- in Ghee. 
students at the University ‘of Toronto : ther, that the Imperial Conference | gates who, at the time of the previous some 1c ae Pere Be Automot. Credit . 11 G. & W-Walker nk 
staged a debate, “Resolved that should be held in a different country | conference, were members of the op-| issue is $1,250,000 of which $985,000 | Attends Eng. .’.’. 7 Gatineau Power . 11 
French-Canadians are a menace to Canadian Ports Plan each time. He felt very strongly that| position. Had they had the opportun- | ;, outstanding. It has been suggested ee oe Hudson Bey : $ 
Canada,” and saw that the story of b these were important points and that| ity of attending as leader of the op-| that the plan which is now being | Ca”. Cement 7 Mistassni Paper . 6 
that debate was broadcast through- Effective New Years || unless these changes were made the} position, they would have received | formulated calls only for the issuance | Banque Nationale 15 Mo Wren 
out Quebec. The people of Quebec did From Our Own Correspondent. Imperial Conferences of the future] knowledge, experience and poise which | of additional preferred stock in lieu | Brant. Cordage ..1 Mortgage Diss. | * it 
qzpect, when their prime minister, LONDON.—The High Commis- would be greatly handicapped and| would give them prestige and stand-| of dividend arrears; but such an ar- | Brazilian . . 8 Mfg. Finance. . . 11 
Taschereau, drew attention to sioner for Canada in London has would accomplish little. ing should they, at subsequent confer-| rangement would materially increase we wae 8 Mont Tram. ar 3 
Uni occurrence in the Ontario State reminded exporters in Great The Secretary for the Dominions,| ence, head the delegation from their | the annual payments which the com- | Can. Canners.....4 Pacific Burt... 1 
ee some amends might be Britain that, in accordance with Rt. Hon. Mr. Amery, also favors in-| country as prime minister. pany would have to meet. Perhaps, | Cent a sae - 4 "Peg Electric . . 8-11 
. Faide, ‘some official explanation be|| recent amendment of the Cave; || cluding members of the opposition in| | It is generally admitted now that | therefore, the arrears might be met | Chase Medicine . 11 Shawinigan 1". 
g. None came and the in- of import duty laid down under the the conference delegation. President Wilson made a mistake in| by a distribution of both preferred | Cities Service. . .11 United Bond 11 
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Background of Canadian 
Business By JOHN E. LANGDON, 


Business Editor, The Financial Post. 
WEEKLY REVi1EW OF CONDITIONS 





Field Crop Revenue Presages Heavy Buying Next Year 
Business Shows Signs of Seasonal Lull in Many Lines 

Dry Goods Trade Optimistic; Leather Situation Encouraging 
Car Loadings Off Owing to Lighter Grain Movement — 
Export Trade More Active at Present Time 


ing optimism regarding busi- 
> ness for yn Ryne is = = 
imate of field crops, issu 
che aioeae of Statistics, the aggre- 
gate value of which is placed at $1,- 
065,822,000, as compared with $1,- 
153,394,900 and $995,235,900, the final 
returns for 1925 and 1924, respec- 
tively. Grain hay was not taken into 
consideration in making up this re- 
port, the value of which amounts to 
around $50,000,000, so that the value 
of all field crops for 1926 will amount 
to within a few millions of that of 
the preceding year. This estimate 
substantiates the one published by 
The Financial Post recently, there 
being a variation of but a slight sum, 
due to the lower value of wheat taken 
the bureau. ; 
oS contrast to this, the United 
States Department of Agriculture is- 
sued a statement showing a slump 
of over a billion dollars in the value 
of that country’s important farm 
crops this year, as compared with the 
previous year. Thus it will be seen 
that the Canadian farmer received a 
greater revenue on a per capita basis 
than the farmer in the States. As a 
result buying power of the Canadian 
farmer next year will not show any 
material recession from that of 1926. 
In Prince Edward Island, Nova Scotia, 
Manitoba and Saskatchewan, the 
' farmer will have more to spend, while 
those in the other provinces will note 
their purchasing power unduly cur- 
















































Frise strength to the grow-; 


The president of the Shoe Manufa 
turers’ Association in Canada 


which was the banner pre-war yea 
favorable. 
er than in the previous week or i 


ucts. 


A slight lull in business is now ap-| Tax Act was amended as follows: 


mt, but at this time of the year 
ca special significance. Produc- 
tion of iron and steel during Novem- 
ber dropped off from the previous 
month’s output owing to the cessa- 
tion of outdoor work and the clean- 
ing up of fal] orders. In the eleven 
months ending November, pig iron 
output totalled 683,532 tons, while 
steel ingots and castings produced in 
the same period amounted to 718,395 
tons. Compared with the correspond- 
ing eleven months of 1925, the former 
shows an increase of 33 per cent. and 
the latter 4 per cent. is greater 
activity in the iron and steel trade 
has meant i employment and 
heavier payments in wages and ma- 
terials in industrial centres, which 
‘has been and is still reflected in the 
increased buying power of the urban 
centres. : 
Seasonal Decline in Building 
Building permits issued last month 
also declined in comparison with the 
previous months, but compared with 
the same month a year ago, there 
was an increase of 24.8 per cent. Value 
of permits issued in November in 
some sixty-three cities was $9,968,937, 
as against $14,614,543 in the preced~- 
ing month and $7,988,765 in Novem- 
ber last year. A point worthy of at- 
tention as indicating the tendency to 
carry construction into the winter 
months is seen in the fact that all 
provinces reported increases as com- 
pared witii November, 1925. The em- 
ployment figures from month to 
month bear out this trend, the season 
drop in the number of construction 
workers this year being less pro- 
nounced than for some time past. 
Wholesale dry goods dealers have 
had a fair year and the majority are 
very optimistic as regards the out- 
look. H. Y. Farr, one of the leaders 
in this field, recently rummed up the 
situation as follows: “With the 
promised reduction in taxes, the effect 
will undoubtedly be to bring much 
— ys into the industrial field, which 
— ern business in 
general a permit the dry goods 
wholesalers to look for porsperous 
business during the coming year.” 
Moreover, the market for drygoods 
in the West has shown considerable 
improvement in the last month or two. 
prairie wholesalers and retailers 
have been going along with very 
small stocks of drygoods, but lately 
they have placed a number of sub- 
stantial orders for delivery early next 
year. 


loan or advance to, or appropriation o 


loan or advance incidental to the busi 


to be income received by such share 
holder in the year in which made. 


empowered to make loans to its share 
holders.” 


reflect just such loans. 


rowing shareholder There are 


be taxed? 


language used, suc 


holders. 
Why Section Was Introduced 


was felt! that 


in lieu of payin 
shareholders would use the 
much in the same way as they would 
use money received by way by divi- 
dend, intending, possibly, to liquidate 
the loan in the future by the declara- 
tion of a dividend but in the mean- 
time avoiding taxation. From the 
language used it becomes obvious that 
many shareholders having no intent 
to avoid taxation may become liable 
to tax on their innocent borrowings. 

Those shareholders’ in the main, 
who have borrowed for legitimate 
purposes from their company can no 
doubt switch by having a third party 
take over the loan on the same secur- 
ity or possibly further security. The 
shareholder, however, who has spent 
the money, would find it more dif- 
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In June of 1926 The Income War 
“For the purposes of this act, any 


the funds of the corporation by, a share- 
holder of a corporation other than a 


ness of the corporation shall be deemed 
to be a dividend to the extent that such 
corporation has on hand undistributed 
income and such dividend shall be deemed 


This 
subsection shall not apply to a loan or 
advance made by a corporation lawfully 


This legislation was retroactive to 
1925. Balance sheets have been pre- 
pared and submitted, many of which 
The question 
is are these loans to be taxed as a 
dividend in the hands of the bor- 
res- 
ently being prepared many balance 
sheets for 1926 which might also re- 
flect loans or advances,—are they to 


On the strict interpretation of the 
shareholders 
might be expected to be assessed on 
the loans as income of the period in 
which the loan was effected unless 
it was incidental to the business of 
the company, such as an accountable 
advance for travelling purposes or 
made by a company lawfully em- 
powered to make loans to its share- 


This legislation it seems was pro- 
eee to stop what is really an il- 
egal practice of shareholders bor- 
rowing from companies in which they 
hold shares and probably more especi- 
ally directed to those corporations 
where the stock is closely held; it 
some such corpora- 
tions might have effected loans to 
principal or controlling shareholders 
a dividend. The 
money 
























Similar conditions to those in the 
drygoods trade, exist in the leather 
industry which has heretofore been 
experiencing only mediocre business. 


C- 
is 


authority for the statement that the 
total output of the boot and shoe in- 
dustry for the year 1926 will be larger 
than the production in any year since 
1919 and will be only a trifle under 
the output of 17,300,000 pairs in 1912, 


r. 


In addition, there has been an im- 
provement in the-other leather in- 
dustries, especially tanning, and the 
outlook for new business continues 


The present trend of business is 
well illustrated by the car loading 
figures of recent weeks. In the week 
of December 11th loadings were light- 


n 


the corresponding seven-day period of 
last year. The decrease, however, was 
almost entirely attributable to lighter 
movement of grain and grain prod- 
Merchandise loadings continue 


INCOME TAX PROBLEMS 


Taxing Loans to Shareholders 


By an Income Tax Expert 
PROBLEM NO. 4. 
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tion retroactive, has apparantly given 


to be strictly applied. The useful in- 
tention, in retroactivity, was not to 


to require of them, under compul- 
cion, to i 
rowed before the close of the 1926 
fiscal period. Those who have bor- 
rowed for legitimate purposes will 
be able to do so. 
the guise of borrowing received really 
a dividend will find it difficult. 
erally and broadly speakin 
be so. 
fore the end of 1926 of the loans had 
during 1925 and 1926, then that pos- 
sible strict interpretation of the sec- 
tion in respect of such repaid loans 
will not be invoked. 


paid after 1926 will be 
come of the period in which the loan 
was effected. It therefore behooves all 
borrowing shareholders to take notice 
accordingly and have the loan dis- 
appear from the balance sheet of the 
company as made up at the end of 
the 1926 fiscal period. 


effort be made to repay the loan since 
dividends for 1925 an 
not exempt from what ured to be 
termed normal tax, but are taxed just 
as other income is taxed. 
quently, if the loan be a legitimate 


heavy if not repaid, when the tax, 
plus whatever interest he is paying, is 
added together. 


ate action by companies on behalf of 


clear that any loans of the 1927 
period, including loans carried over 
from 
as a 
after the close of the 1926 period. 


in the hands of the borrowing share- 
holder, it is not just clear: how the 


be taxed again? Are the severa 


would pay more heavil 
the 


stantial loan has been taxed under 
the section, repaid and then an equiv- 
alent amount distributed by way of 
dividend, that the borrowing share- 


further tax on his proportionate part 
of the dividend distribution and that 
all other shareholders will not reap 


borne by the borrowing shareholders 

but will themselves be taxed on their 

share just as though the dividend 

distributed had never been out on 

loan to a shareholder. An interpreta- 

tion ed to avoid double taxation 
s 


will in the circumstances 
lated. 


heavily, largely owing to the Christ- 
mas trade, while other commodities 
such as coal, livestock, coke, pulp- 
wood, pulp and paper, other forest 
products, ore and miscellaneous prod- 
ucts show fractional gains or losses 
as compared with the same week last 
year, but on the whole are slightly 
ahead. 


Export Trade Improving 


Export trade is showing signs of 
picking up after having been in some- 
what of a slump during the summer 
months on account of British coal min- 
ers’ strike. Rubber goods shipments 
show an appreciable increase during 
November, while at the same time, 
sugar exports were nearly four times 
what they were a year ago. Pulp and 
paper exports showed some recession 
from the October figures, but as com- 
pared with November last year are 
about a $1,500,000 ahead. Pulpwood 
shipments to the United States are 
off this year, indicating that Cana- 
dian mills are manufacturing more 
and exporting less of the raw mater- 
ial. It is understood that export busi- 
ness of the. iron and steel industries 
promises to reach a record peak for 
the current year. 


Foreign demand for grain and 
grain products may pick up slightly 
after the New Year as a result of the 
action of the steamship companies in 
reducing their freight rates on grain 
to the United Kingdom 6d. to 1s. per 
quarter, while the rates to the conti- 
nent are quoted 2c. to 4c. per hun- 
dred pounds lower. It is now too late 
for the ports of Montreal to feel the 
effect of this cut, but it will probably 
result in increasing the quantities 
shipped through Saint John and 
Halifax. 
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This notice really requires immedi- 


heir borrowing shareholders for it is 
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If a substantial loan has been taxed 





per cent. under price of 





ame monies are to be taxed if dis- 


ributed as dividends. Are they to 63-65 Wall Street 
re- 





ipient shareholders to be free of tax 
n the dividend because the tax bur- 
en thereon has been once borne by 
borrowng shareholder who no doubt 
because of 
aduated surtax affecting higher 
rackets? 
How It Will Be Done 
It is intended that when a sub- 
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themselves of its services. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserve, $19,500,000. 
Total Assets, $240,000,000. 
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SYDNEY FINANCES 
COMMUNITY HOTEL 
IN SNAPPY ORDER 


Required $300,000 Assured 
By Sale of Preferred 


SANFORD 


Barristers, Solicitors, Ete. 


ness 
Limits. Mines, ete. 


SOLD AT AUCTION 
2 Court St., Toronto 2, Ont. 





From Our Own Correspondent 


SYDNEY.—Symbolic of the chang- 
in Cape 
Breton is the triumphant windup of 
Sydney’s hotel financing campaign. 
rovisional directors had esti- 
that they would be fortunate 
to get $200,000 7 public subscription. 
y 


look 


realized was $246,- 
000, and further contributions coming 


Bulk subscriptions assured but not 
yet received will bring the total to 
more than the required $300,000 en- 
ew house to start off 
without the thcumbrance of either a 
mortgage or a bond issue. . 

As a result of the unexpectedly 
generous response, it is understood 
that the size of the hotel may be in- 
creased beyond the 75 rooms origin- 


The successful conclusion of the 
community effort—and it was a com- 
munity affair, scores of the subscrip- 
tions being for $200 and $100 from 
citizens of only moderate means but 
unbounded faith in their city—has 
put new life and enthusiasm into a 
district already feeling the cheering 
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listed New York stocks which are in 
good physical position, now selling 100 
1925, Write to- 
day for FREE Bulletin P4. 
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224 Wellington Street, OTTAWA 
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IN NEW YORK 


The New York agency of the Bank of Nova 
Scotia is located at 49 Wall Street, in the heart 
of the financial district, and our Canadian cus- 
tomers visiting New York are invited to avail 
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effects of a revival of the coal and 
steel industries. 
May Go to Halifax 

Other parts of the province have 
watched with keen interest the pro- 
gress of the Sydney drive, and Hali- 
fax has invited the Hockenbury Sys- 
tem experts who organized the local 
campaign to go to the capital for 
consultation as to a similar effort 
which is to be made there to finance 
a new, modern tourist hotel. 

At present Mayor McConnell is 
provisional president, with M. A. 
Doak, Besco comptroller, provisional 
secretary, and these gentlemen with 
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For over 100 years the Bank 
of Montreal has been in 
the forefront of Canadian 
finance. 
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Private wires between 
Toronto, Montreal and New 
York and strong connec- 
tions in foreign countries 


possible rates. 


quick and economical. ser- 
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DOMINION 
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Making Collections 


This Bank makes a feature of 
its collection service. This 
means that your drafts will be ‘ 
forwarded promptly, presented — 
promptly and followed up until 
the credits appear in your bank 
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the provisional directors, wil} esses 
on until January, when the ] 
holders meet to elect permanent o@@. 
cers. The Royal Bank of Canada has! 
been chosen to handle all fundg, — 

The company has been cha: 
the Community Hotel Company, eg 
ital $300,000 divided in 7 per’¢ 
preferred shares, cumulative a¢s, 
1930. The common stock is the y, 
stock and one share is given gg’ 
bonus with each $200 of Preferred, 
Fifty per cent. of the common is to 
handed over to the chain hote] 
tem, which will be chosen actually to 
operate the house. 

La 
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the outstanding Maritime prob- 

lems, 1 wish to make the point 
that these problems may be viewed 
from two angles—the spiritual and 
the physical. I shall not dwell longer 
than a moment on the former, for the 
sea history of our race speaks so 
loudly that you would not be able to 
hear anything that I might tell you 
regarding the necessity of conserving 
our sea traditions and maintaining 
the closest association with our sea 
peoples. It mut never be forgotten 
that we spring from a race which has 
survived and grown strong only as it 
has cultivated those benefits arising 
from sea tradition, sea trade and sea 
culture. a 

And from the spiritual angle there 
is another point which I believe you 
will consider of some importance. 

I have teen told by responsible men 
in the Maritimes that it would be the 
easiest thing in the world to incite 
trouble of ‘one sort or another there. 
I do not believe this, but even it it 
should be partly true, it would in- 
dicate that unless we are willing to 
give tolerant and sympathetic con- 
siderations to Maritime claims there 
is the possibility, though not the 
probability, that we may create a 
thorn in the flesh for ourselves such 
as Ireland has been to the United 
Kingdom. 

The Physical Aspect 

Now as to the physical, or dollars 
and cents, side of the argument. The 
Dominion now has annual exports 
totalling $250 per capita as com- 
pared with less than $150 per capita 
in the United Kingdom and less than 
$100 in the United States. Thus Can- 
ada is the largest exporting nation in 
the world to-day—on a per capita 
basis. The carrying on of a great 
export trade mearis sometimes the 
protection of trade routes, sometimes 
the investment of funds in foreign 
securities, sometimes the investment 
in merchant ships and always the 
maintenance of proper outlets to the 
sea. 

The importance of the last cannot be 
over-emphasized, as witness the strug- 
gles of some of the European inland 
states to acquire suitable ports through 
which they may send their commerce 
overseas. Again witness the important 
part which Trieste played in the old Aus- 
trian Empire, or Poland’s outcry for a 
path to the sea. Such examples could be 
multiplied literally a thousandfold. They 
but indicate of what vital importance 
are the Maritime provinces to Canada as 
a whole. For several months of the year, 
these provinces are the Dominion’s sole 
domestic outlet to the Atlantic. 

Whilst a large percentage of the Do- 
minion’s foreign trade leaves these 
shores through other ports and other 
countries, and perhaps much of it will 
alwaysseontinue to do so by reason of 
economic influences on the flow of trade, 
yet in a great exporting nation the im- 
portance of maintaining proper outlets 
to the sea can never be overestimated. 

Many, Many Burdens 

Now let us direct your attention to the 
eographical position occupied by the 
Bominion. It is a country some 3,500 
miles long with an average breadth, shall 
we say, of 1,000 miles. And this is a 
liberal estimate when one considers such 
regions as the Rockies, the North shores 
of Lake Superior and the lower portion 
of the province of Quebec and the upper 
part of New Brunswick which are prac- 
tically uncolonized. 

The Dominion is divided into four 
great parts; the Pacific Slope, the prair- 
ies, central Canada and the lower prov- 
inces. In order to endeavor to build a 
country from such a narrow and stretch- 
ed out series of economic units, sacri- 
fices are necessary. The chief question 
to be faced is whether or not the Mari- 
time provinces have, and are, bearing 
more than their fair share of the nec- 
essary burdens. 

Let Us investigate 

When I was in the Maritimes recently, 
one of the many ardent enthusiasts who 
sponsor Maritime rights there, began to 
talk to me about the pact of Confedera- 
tion. I said to him: “There is no use 
talking to me or any business man from 
Central Canada, about what Sir John A. 
Macdonald said to Sir George Etienne 
Cartier in 1865. I am no historian and 
it doesn’t interest me and I don’t think 
it will interest the business men of 
Upper Canada.” 

Caused Some Disturbance , 

These remarks caused some slight dis- 
turbance in the foyer of the Admiral 
Beatty Hotel at Saint John, but before 
leaving the Maritimes, I became con- 
vinced of one point, namely, that every 
story has a beginning and the Maritime 
rights story starts with Confederation. 

At the risk of boring you for a minute 
or two, therefore, I shall hark back to 
Confederation. 

At that time, there was a tremendous 
difference in the economic conditions 
which prevailed in the Maritimes and in 
Canada. The Maritimes were sound and 
prosperous, while Canada (Ontario and 
Quebec) was in a slough of despond. In 
other words, Canada, not the Maritimes, 
a in trouble and needed Confedera- 
ion, 

In the early sixties, the province of 
Canada was in almost desperate 
straights. Coupled with the domestic and 
Political troubles which confronted her, 
there was also the cancellation of the 
reciprocity treaty by the United States. 
indeed, that country at that time was 
threatening war upon Canada. Thus, the 
bonding and exporting privileges of what 
are now the two upper provinces through 
United States ports were seriously men- 
aced. Then again Ontario and Quebec 
had not outlets of their own to the sea. 
And there was the imminent possibility 
of the country’s being ceded to the States. 
I refer, of course, only to what are now 
known as Ontario and Quebec. 


West Made Overtures 
To-day, there are many in Montreal 
and in Ontario who believe quite sin- 
cerely enough that in 1867 Canada per- 
mitted the Maritime Provinces to join 
er. But this hardly seems to have been 
the position at that time, for overtures 
Were made by the Government of the 
Upper provinces which were turned down 
by the Maritimes. But without dealing 
with this point at too great length, it is 
to be admitted that the Maritime Prov- 
inces finally acceded to the overtures 
and joined in Confederation. 
e Pact of Confederation just got by 
in the Maritimes and that is all. It is 
Pretty generally felt to-day that the 
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national obligation and national ports. 
The Railway Situation 


making money. 


built, but for strategic reasons it was 
made about 250 miles longer than was 
necessary. 

Not Only on Confederation 


base their claims to certain concessions 
on promises made at the time of Con- 
federation, but they point also to the 
National Transcontinental Railway. Once 
again promises .were made never to be 
fulfilled. At that time, the Maritimes 
were promised through traffic on the 
new transcontinental line from the west. 
You will recall that this road links up 
the Prairie Provinces with the direct 
line running between Winnipeg through 
Northern Ontario direct to Quebec City 
and thence to Moncton and Halifax. 
The Maritimes paid their share of the 
cost of the road and it was definitely 
promised them that all traffic origfpat- 
ing on the lines of the National Trans- 
continental, if not export, should be 
routed through Canadian ports. Nothing 
has been done by later governments to 
keep the faith in regard to these con- 
tracts. The number of bushels of wheat 
routed via Cochrane, Quebec City and 
the Maritimes is less than insignificant. 


More and More Bad Deals 


over on the Maritime Provinces when 
that Mackenzie and Mann vision, the 
Canadian Northern Railway, was put 
through. At that time, the Federal Gov- 
ernment was able to grant financial as- 
sistance to the road solely on the under- 
standing that such aid was for the ex- 
press purpose of encouraging the trans- 
portation. of goods through Canadian 
channels. , i 

The Maritime Provinces paid their 
shot of the Canadian Northern Railway 
expenditures. Later, just before the war, 
the railroad builders got another $45,- 
000,000 from the government, and at that 
time the principle of Canadian traffic 
through Canadian ports was re-affirmed; 
otherwise, perhaps, the Maritimers 
would not have paid their share of the 


deal. 

With all this, is it any_wonder then 
that to-day the Maritime Provinces are 
asking for some railway concessions? 
These provinces have steadily contribut- 
ed their share of the terrific railway 
burden, but would you say that they 
have received the benefits which some 
of the other provinces have enjoyed? 

Now let me deal with two more points, 
namely, canals and immigration, in which 


the Maritimes feel that they have re- 
ceived unfair treatment. 
No Resulting Benefits 
The Maritime Provinces pay their 
share of the upkeep, maintenance and 
annual charges of the Lachine Canal. 

This same traffic artery allows Ameri- 

can coal to travel and be used in the 

port of Montreal in direct competition 
with the coals produced in Nova Scotia. 

Regarding this, Nova Scotia knows that 

such expenditures are harmful to her 

trade, but at the same time is willing 
to make certain sacrifices to remain in 

a united Canada. On the other hand, 

Nova Scotia asks Central Canada also 

to make certain sacrifices in exchange. 

Nova Scotians to-day want to know what 

Montrealers are doing for Nova Scotia 

as compared with what Nova Scotia is 

doing for Montreal in helping to pay 
the charges on the Lachine Canal. 
And Next, Immigration 

Then there is the question of immi- 
The Maritime Provinces have 
paid their share of immigration costs 
ever since Confederation. They have 
paid the fixed charges of railroads which 
were built in order to bring in immi- 
grants and in exchange for such pay- 
ments, what have they received? Be- 
tween the years 1871 and 1921 the popu- 
lation of the Maritime Provinces in- 
creased by 14 per cent. as against an 
increase of 114 per cent. in the rest of 
Canada. The proportion of the increase 
would be even larger if only Ontario, 
Quebec and the Western Provinces were 
considered in the total. To-day, Prince 
Edward Island has a smaller population 
than it had before Confederation, when 
it had its own industries and was al- 
most self-supporting and carried on a 
trade on all the seven seas. The Mari- 
times like to see Canada grow, but are 
only willing to pay taxes to assist such 
a growth when they themselves obtain 
some of the resulting benefits. 

Such benefits they have not obtained 
either through increased trade or in- 
creased immigration. 

Is this a situation which amounts to 
taxation without proportional representa- 
tion? I do not answer the question, but 
I have submitted one or two fundamen- 
tal points which have a bearing on the 


Ask for Consideration 


To-day, the Maritime Provinces feel 
that they deserve some consideration in 
the matter of immigration and are ask- 
ing that when payments are made to 
bring immigrants to this country, the 
advantages of the Maritime Provinces be 
not forgotten and that some of the flow 
at least should be directed there. 

From what I have said, I think you 
will agree that there is at least a pos- 
sibility that the Maritime Provinces pay 
an annual tribute on the railways, on the 
canals, and for immigration without re- 
sulting benefits. I could mention many 
other ways in which these provinces pay 
an annual tribute, and by tribute I 
simply mean more than their fair share 
of the taxation burden. 

Now, as to the economic position and 
general position of the Maritimes to-day. 
These three provinces were originally 
built up by what amounted to free trade. 
They shipped their produce to every 
country in the world. Nova Scotia had 
an excellent shipbuilding industry, and 
played no mean part in the world’s 
ocean borne commerce. The provinces 
at that time were dependent as they are 
to-day on their coal, on their fishing, 
on their agriculture and their lumber. 
These four natural resources were the 
main beams which upheld the economic 
structure of the Maritimes at the time 
of Confederation. They are still the 
foundation which upholds what progress 
there is in the Maritimes to-day. 

ea one. ae of the — 

o-day, Canada operates under a sys- 
tem of protective tariff. There are those TH 3 
in the Maritime Provinces who feel that 
the Maritimes do not gain any benefit 
from the protective tariff. Of course, 
such a sweeping belief is not supported 
by examination of the facts. But there 
is reason to question if the present 
schedules are entirely fair to the Mari- AND 
times. They assume the obligation of a 
tariff that is not primarily based upon 
the needs of their agricultural, fishing 
and lumbering industries, and they ask 
where is the tariff based upon their 


majority of the people there were 
against the federation of the provinces, 
but whether or not this is so does not 
matter, for Confederation was agreed to 


_ On July 1, 1867, came Confederation; 
it was no day of great rejoicing in the 
Maritime Provinces. Many of the daily 
newspapers ran black borders round 
their front pages and flags were flown 
at half mast throughout the three prov- 


The Maritimes joined in Confederation 
only on certain understandings. They 
were in a minority. They had the out- 
lets to the sea which the country so 
badly needed, and lastly, they realized 
that such a Confederation would a 

ities 
and, therefore, in joining with Canada, 
they demanded and were promised cer- 
tain advantages in exchange for the 
privileges which they lost by joining the 
Confederated Union. Now these quid 


America Act. That Act is not the con- 
stitution of the country, but simply the 
legislation which brought our constitu- 
tion into force and, like Great Britain’s, 
it is unwritten. The details of the bar- 
gain were arranged at the various con- 
ferences of statesmen—we should call 
them politicians now-a-days—who ne- 
gotiated and finally consummated the 


The two chief promises made to the 
Maritimes were the construction of the 
Intercolonial Railway and the decision 
to send Canadian goods through Cana- 


I shall not quote speeches of politi- 
cians and other evidence which may be 
regarded as undertakings of Canada with 
regard to the flow of Canadian goods 
through Canadian ports, but I should 
like to tell you that I am satisfied in 
my own mind that these promises were 


At the present time, the promises of 
the upper provinces have been so poorly 
fulfilled that only one-third of our grain 
crop flows through Canadian ports. By 
Canadian ports I include the ports of 
Québec and Montreal. Only 5,600,000 
bushels were exported through the 
Maritimes as against 39,000,000 bushels 


Before Confederation, the trade of the 
Maritimes flowed north, south or over- 
seas and in the intervening 60 years, 
nothing—as far as I know—or practic- 
ally aoa | has been done to fulfil the 

Canadian traffic for Cana- 
dian ports; in this I refer to the govern- 
ment action only. The Maritimes them- 
selves have done much to route traffic 


Parenthetically, I might say that it is 
not so much the lack of action during 
the past 60 years, which annoys the 
Maritimer, as much as the lack of action 


Thus, to-day, the Maritimes ask that 
the ports of Saint John and Haifax be 
administered by a federal harbour board 
in the same manner as the port of Mont- 
real is operated. At the present time, 
while much has been accomplished by 
the railways for these two ports, they 
are, in the last analysis, civic under- 
takings. It is felt that they should be a 


Now, as to the railway promises. In 
the first place, the total cost of the 
canals in Canada were about the same 
as the cost of the Iintercolonial; the lat- 
ter was not regarded as a paying prop- 
osition, but rather as a canal which 
would change the natural flow of traf- 
fic from north to south to east to west. 

This promise has been neglected. Dur- 
ing the past four years when the Mari- 
time Provinces have asked for freight 
reductions they have always obtained 
the reply that the Atlantic division of 
the Canadian National Railway is not 


No Complaint on Policies 


At that time, too, it was agreed that 
the Intercolonial Railway should be ex- 
tended to open up and to tap the re- 
sources of the northwest territories, 
thus to provide further Maritime trade. 
There is no need for me to dwell on how 
this promise has been carried out. But 
now we move onwards from the period 
of Confederation and regard some of 
the more recent railroad promises made 
to the Maritimes. The Intercolonial was 


NEWBOLD C. JONES 
FREDERICK NEWTON 


But the Maritime Provinces do not 
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But that is not all. Again in 1911, 
some more railroad chicanery was put 
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own raw material. 
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The Maritimes do not complain about WHEN REMITTING 
our national policy. What they do feel aT 
is that this policy bears more heavily oa 
upon Nova Scotia, New Brunswick and CANADIAN NAT 


Prince Edward Island than it does upon yD = 
other parts of Canada, without the pe EXPRESS 
pensating advantages other parts of MONEY ORDERS 
Canada have. 

One of the great natural resources of 
these provinces is coal, with which may > 
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useful information on this important subject. We shall 
be glad to send you a copy on request. 
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Canadian coal. In 1897 a distinction was 
drawn between bituminous round coal 
and bituminous slack, the duty on the 


be included, perhaps, the steel industry. 

Upon casual examination it migh 
thought that the tariff policy of the Do- 
minion is of great assistance to the steel 
and coal industry. Undoubtedly it is of 
some assistance. But what Nova Scotia 
feels is that the tariff helps industries 
in central Canada more than it does the 
steel and coal industry of Cape Breton. 
Let us examine the situation. 

I would call your attention to the fact 
that as the present tariff stands it pro- 
vides a duty on such items as wire rods, 
steel plates, and so forth, but numerous 
exemption clauses provide for a draw- 
back of the duty paid on steel which is 
used in certain specified 
Upon examination, it will be found that 
these specified industries cover a large 
percentage of the total steel imported. 
Nova Scotia’s steel industry is chiefly 
a primary steel industry, 
products that can be imported duty free 
or at low rates of duty by other manu- 
facturers, who use such products as their 


The Steel Industry’s Place 

When the steel industry 
Scotia was started with the assistance 
of government bounty, it was desired by 
the Canadian people to establish a self- 
contained and permanent base of supply 
of pig iron and steel ingots which would 
feed the workshops and railways of 
Canada. There was, and still is, no other 
possible location in the Dominion for 
self-contained steel plants 
British raw materials. As you know, the 
iron ore comes from the Wabana mines 
in Newfoundland. It would be of great 
advantage to Canada and the Empire to 
have a prosperous steel industry based 
on such a combination of strategically 
located resources. That Nova Scotia has 
not such an industry is, Nova Scotia 
feels, in some measure due to inadequate 





And now a word on the coal situation. 
In 1880 there was a duty of 60 cents a ton 
on coal, which at that ‘time was sup- 
posed to be a sufficient protection for 
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FIVE YEAR BONDS 


Five years is the usual term of a mortgage. “Canada Permanent” Coupon Bonds 


are issued for the same period, bearing interest at 


FIVE PER CENT. 
per annum, payable half-yearly. 


Investors in these Bonds receive their interest the day it is due. Those who, to 
obtain a slightly higher rate, lend on mortgage security not only cannot be sure of 
prompt payment of interest, but have to see that buildings are kept i 
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An overnight trip to NEW YORK may be made 
conveniently on The Lehigh Limited which arrives 
at the Pennsylvania Station in the heart of 
the city. A rock-ballasted roadbed equipped with 
the heaviest rail in general railroad use promisesa ; 
pleasant, comfortable trip. 
Leave Toronto via Can. Nat’! Rys. 
GOING . . Leaves Toronto 5.40 p.m. 
Arrives New York 8.20 a.m. 
RETURNING Leaves New York 6.20 p.m. 
Arrives Toronto 8.53 a.m. 


Diner Serving Dinner and Breakfast in Each Direction. 


Tickets, reservations, and information at City Ticket 

Office, Canadian National Railways, or Lehigh Valley 

a _ King Street, West, Toronto. Phone Elgin 
14-2215. 


F. V. Higginbottom, Canadian Passenger Agent. 





former being reduced to 53 cents, and on 
the latter to a maximum of 13 cents. 
(Continued on page 6) 
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DomINnIon SECURITIES 


Head Office: 26 King Street East 
TORONTO 2 


Stock Market 


STOCKS REMAIN 
STRONG THROUGH 
PROFIT TAKING 


Standard Mining Exchange 
Experiences Second Most 
Active Day 


MARKET INDICATOR 
set 
93.7 
73.3 


$228 
226 
222, 


Events on the Canadian stock mar- 
kets were somewhat overshadowed 
during the week by the announcement 
of a 40 per cent. stock bonus in United 
States Steel common, but there were 
several features on the Montreal and 
Toronto exchanges and the mining 
markets which kept public interest 
keen and trading active. Prices have 
been generally firm with some disposi- 
‘tion to erratic action in the latter 
days, when perhaps a number of the 
followers began to get out their 
Christmas funds. ‘ ; 

Final conclusive evidence that trad- 
ing has been unusually active during 
the year is that most of the broker- 
age houses, and all of the larger, 
older firms, have assumed the role of 
Santa Claus and are distributing sub- 
stantial bonuses to employees, includ- 
ing both office boys and managers. 
The gratuities in some cases equal the 
yearly stipends and in other instances 
equal half those consderable sums. If 
opulence is a main factor in Christ- 
ms cheer, the stock-brokers and their 
helpers are spending their happiest 
Yuletide. 

} What of Fish? 

Yet all is not merry. There are 
disturbing elements and the reporter 
who circulates among the brokers re- 
cords a disposition to comment. un- 
favorably on the conditions of affairs 
with regard to the stock of British 
Columbia Fishing & Packing. The 
criticism is that men who should tell 
what is going on in that stock are 
declining to cay anything while the 

market goes up and down on rumor 
rather information, and with 
people supposedly on the inside 
changing their market position from 
morning to afternoon the stock is 


Step off 
the train — step 


aboard the ship! 


Sail to Europe on one of 
the Canadian Pacific liners 
from St. John, N.B. Relax 
yourself amongst luxurious 
appointments and enjoy 
carefree days on the Atlan- — 
tic. Through sleepers take 
you direct to 
theship’sside. 

Further in- 

formation 

from local 


agent or 


viewed by the more conservative as 
an excellent one to stay away from. 
Profit in Mines ; 

Except for the erratic action of 
B. C. Fish, the Toronto and Montreal 
stock exchanges have been es 
a fairly even course during the week, 
with the gains offsetting the losses 
and the generally bullish feeling be- 
ing retained except for a_ tendency 
toward holiday withdrawal for the 
enjoyment of profits. It is in the min- 
ing markets that the keenest interest 
has been maintained with Area the 
leader, Noranda a firm stock and Du- 
prat a development issue which filled 
many a Christmas stocking. One ses- 
sion of the Standard exchange was 
the second most active in its history. 
The board rooms of the brokers were 
as.crowded as a metropolitan trolley 
in a rush hour. 

Duprat sales in the week exceeded 
Area by some 25,000 shares, Duprat’s 
total being 1,273,000, but the range in 
Area was greater, from 49 cents to 
$1.. The high for Duprat was 35%, 
but this figure was maintained only 
momentarily. Most of the profit-tak- 
ing cecurred around 33%. Laval, 
Night Hawk, Argonaut Consolidated 
and Corona were other issues which 
were active and generally ascendant. 
Smelters was active and ranged from 
252 to within 1% of the record high 
of 265. 

Rails, Industrials Up 

Stocks on the other boards which 
were strong during the week included 
Dominion Bridge, on the report of 
good earnings for the company anu 
its subsidiaries, American Sales Book, 
which reached a new high, and there 
was interest in Davies A. Brazilian 
ranged as high as 107%, with the 
street still in the dark as to the exact 
status of the Lowenstein offer, but 
interested in the report of continually 
improved earnings. C. P. R. came 
within an eighth of the year’s high 
of 169, Russell Motor was firm at 50 
and Steel of Canada reached a new 
high of 120. : ; 

Mocent formation of the Anticosti 
Corporation to exploit the pulpwood 
resources of the island of the same 
name was one of the first incidents in 
many years to draw attention to this 
interesting, valuable but neglected bit 
of Quebec province remarks the Nat- 
ural Resources Intelligence Service of 
the Department of the Interior at 


Ottawa. 
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Gains Losses Unch. Tota! 
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B.C. FISH CALLED 
TOO HAZARDOUS 


The Speculative Atmosphere 
Around Stock Warns Off 
Many Investors 


P. R. Gardiner, senior member of the 
stock brokerage firm of Gardiner, Ward- 
rop & Co., is back in Toronto. Mr. Gar- 
diner, who is said to have bought 7,000 
shares of British Columbia Fishing and 
Packing, and consequently was elected 
to the directorate, was understood to 
have gone to the Pacific coast to sell 
the company to the California Packing 
Co. He returned within a short time via 
New York. On Wednesday he could not 
be seen, but his partner announced that 
Mr. Gardiner had returned from the 
West and had aang to say. 

. Another director of the company says 
that all he has heard of the reputed deal 
to buy out the company is what he has 
read in the newspapes. He said that the 
question has never been discussed at a 
directors’ meeting of B. C. Fish. 


Price Forced Down 


While Mr. Gardiner was out of town, 
word came that various people had been 
advised to sell their Fish stock, which 
in the meantime had reached a new high 
of 108%. The price broke rapidly on 
this news, about 6,000 shares being 
dumped on the market within a few 
hours. The drop brought a large number 
of stop loss orders into play and by 
Wednesday the price was forced down 
to 88, with trading totaling 12,000 shares 
or approximately 25 per cent. of the 
shares outstanding. 

There is much criticism of the mys- 
terious attitude which Mr. Gardiner and 
his associates have chosen to adopt. 
Most of the reports as to the unusually 
high earnings of the company for the 
season are said to have emanated from 
this stock brokerage circle, and it was on 
these reports that the stock originally 
rose. Now, when frankness would have 

|3 stabilizing effect, the interests which 
| were responsible for the earlier activity, 
‘are reticent. There have been rumors 
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CANNERS’ SEASON 
HAS BEEN AMONG 
MOST PROSPEROUS 


Earnings of Company Are 
Believed to be High; 
Shares Sell Up 


DIVIDENDS IN ARREARS 


Men Behind Company Have 
Faith in its Future as Essen- 
tial Product in Universal 
Demand 


Interest in the affairs of Canadian 
Canners «is keen because of state- 
ments from persons who ought to 
know that the preferred stock is a 
good buy at the present level, 73, al- 
though the dividend remains at 1 
per cent. per quarter, with arrears 
totaling 18% per cent. Even the 
common has been advancing, selling 
around 20. 7 

Probably Canners preferred is a 
good investment for a long pull. _It 
has steadily improved its position 
since the organization in 1923 with 
the acquisition of Dominion Canners. 
The management is aggressive and 
experienced. The business is an es- 
sential one and the men behind it 
have faith in its future. A policy 
which has turned out well was the 
reduction of prices on canned goods 
a few months ago which has resulted 
in a marked increase in sales. Crop 
conditions in the past season brought 
about a reduction in overhead costs 
at the same time, so that the margin 
of profit, despite the lower prices on 
the goods, has not been materially 
affected. 

Dealers Are Friendly 


The company’s products are well 
regarded by consumers and this good- 
will is gradually being enhanced by 
judicious and persistent advertising. 
Jobbers and dealers, who may not 
have been any too friendly in days 
gone by, now are better disposed, 
thanks to a policy of co-operation 
adopted by the company. 

Canadian Canners now can be re- 
garded as among the leading con- 
cerns on the continent, a company 
which not only turns out a great 
variety of products of high quality, 
but one which by adoption of scienti- 
fic exactitude in the assembling, 
cooking and canning of the foods has 
demonstrated the superiority of the 
canned product over the preserves 
manufactured under the usually un- 
comfortable conditions by the house- 
wife. ‘ 

In the early days of the cannin 
industry only the poorest grades of 
fruit, vegetables and other products 
went into the cans. Thus grew up 
the tradition that the home-produced 
goods are superior to those which 
come from the shelves of the grocer 
in tins. 

But those days are gone forever, 
in the opinion of men who know the 
canning industry. The fact that they 
have gone makes investment in Ca- 
nadian Canners, or any other can- 
ning company with a wide range of 
products, modern factories, good 
management and aggressive adver- 
tising campaigns, good for a long 
pull. Eventually, it is contended, the 
old tradition that there is nothing so 
good as the housewife’s own’ pre- 
serves concocted on a summer day in 
a hot kitchen are the best that can 
be had, will become extinct. 


Best Into Cans 


It is pointed out that the best of 
fruit and vegetables goes to the can- 
ning factory in these days. Only 
the second grades reach the fresh 
fruit and vegetable markets. But 
even more impertant is the fact that, 
by the time tue housewife gets the 
fruit into her kitchen and is ready to 


begin the arduous canning process, | 


the condition of the product is not 
right. Also, the canning process in 
the home kitchen cannot be conducted 
on scientific principles, with the cook- 
ing at the exactly proper tempera- 
ture and the process lasting the cor- 
rect number of minutes or ,hours. 

Canadian Canners net profits last 
year were $480,372, or equivalent to 
$5.02 per share of preferred. 

The year’s range of Canners stocks 
and bonds follows: 

High Low Close 

Common 
Preferred 


Provincial Paper Mills’ 
Dividend 7 Per Cent. 


Provincial Paper Mills definitely goes 
on a 7 per cent. basis with the declara- 
tion of an extra 1 per cent. dividend pay- 
able January 4, 1927. The first extra of 
this kind was paid last January, but the 
stock market was unable to decide whe- 
ther this was a precedent which would 
be followed or if the 1926 extra was 
merely a@ concession to shareholders in 
view of improving business. 

Evidently it is the intention to main- 
tain the 7 per cent. rate. 


Canadian Locomotive Busy 


William Casey, manager of the Cana- 
dian Locomotive Co., Kingston, an- 
nounces receipt of a contract for an elec- 
tric locomotive for the Montreal and 
Southern Counties Railroad. The engine 
will weigh 60 tons and will be equipped 
with 88 h.p. motors. While eight such 
locomotives have been built in Montreal 
this is the first to be built in Kingston. 
Some 400 men will be required at the 
plant for work on this and the three 
scecennenies recently ereored by the Al- 
erta government. usiness 
C.N.R. is. anticipated. ee 


that clients of two or three brokers wer 
advised to get out of the market oarty 
in the week, but later .some interests 
which had been heavy sellers became 
buyers again. 

Some of the more conservative brok- 
ers and investors have been advising 
their clients and friends that the market 
in B. C, Fish is too highly speculative 
for safety, especially in view of the mys- 
tery which surrounds reputed deals in- 
volving the company or its stock. 


THE FINANCIAL ‘POST 
ANTICOSTI ISLAND 


MAY RIVAL P.E.L 
AS GULF GARDEN 


Pulpwood Not the Only Re- 
source of Anticosti Cor- 
poration’s Possession 


Anticosti Island, now owned by 
Anticosti Corporation, is the subject 
of an interesting study made by the 
Natural Resources Intelligence Ser- 
vice of the Department of Interior, 


Ottawa. 

Anticosti is a large island lying off 
the Gaspe coast, at the inner end of the 
Gulf of St. Lawrence, and at the mouth 
of the great river. It is situated between 
the 49th and 50th degrees of latitude 
(nearly the same as that of the north 
of France.) It contains an area of 2,- 
460,000 acres of land of the best quality, 
similar, according to such a reputable 
authority as the late Sir William Logan, 
the eminent Canadian geologist, to the 
fine arable soils of Ontario, and of Gene- 
see county, New York state. It possesses 
over 300 miles of sea coast, is about 140 
miles long, and 35 miles broad in the 
widest part, with an average breadth of 
2714 miles. : 

Anticosti slopes gradually from its ele- 
vated northern coast to the grassy savan- 
nas which skirt the southern shore, and 
thus, in a great measure, the fertile 
portions of the country are protected 
from severe winter winds. Its climate 
is very healthy. The winter’s cold is 
considerably aaa by the waters of 
the Gulf of St. Lawrence and the heat 
of the summer is, to a certain extent, 
moderated by the same influence. Vege- 
tation progresses very rapidly, and crops 
come to perfection in good season. The 
soil is of good quality, being rich loam 
intermixed with limestone, valuable for- 
ests are to be found on the greater part 
of the island, and although the timber 
generally is not of the largest size, it 
is of a superior quality, and well adapted 
for shipbuilding and pulpwood. 


Fisheries are Important 


The fisheries around the island, in- 
cluding seal fisheries, are valuable and 
important. : : 

Hunting on the island is of consider- 
able value, though of far less economic 
importance than its fisheries. The ani- 
mals found whose skins are of market- 
able value, are black bears, otters, mar- 
tens, and the silver grey, red, black and, 
sometimes the white fox. Great quanti. 
ties of ducks, geese, and other wild fow/ 
resort to the lakes and the bays of the 
island. There is also understood to be 
a few reindeer on the island, placed there 
for purposes of climatizing. 

A company was once formed for the 
purpose of colonizing Anticosti, and for 
working and developing its resources. 
They laid out a number of town sites 
and divided the island into twenty coun- 
ties, of about 120,000 acres, each sub 
divided into five townships. The scheme 
was not a success. In 1880 the govern 
ment of Canada laid a submarine tele 
graph cable connecting the island with 
the mainland, an inestimable boon to the 
shipping trade. 

Extensive Peat Deposits 

Sir William E. Logan, in his geograpnh- 
ical report of Canada, after referring to 
deposits of peat, or peat-bogs, in differ- 
ent parts of Canada, says: “The most 
extensive peat deposits of Canada are 
found in Anticosti, along the low low- 
lands on the coast of the island from 
Heath Point to within eight or nine 
miles of South West Point. The thick- 
ness of the peat, as observed on the 
coast, was from three to ten feet, and it 
appears to be of an excellent quality. The 
height of this plain _ be, on an aver- 
age, fifteen feet above high water mark 
and it can be easily drained and worked 
Between South West Point and the west 
end of the island there are many peat- 
bogs, varying in superficies from 100 to 
1,000 acres.” Near South West Point 
there are several large salt ponds, which, 
if labor was abundant, might be turned 
to a profitable account in the manufac- 
ture of salt. 

Streams of excellent water reach the 
sea on every part of the coast of Anti- 
costi. They are for the most part too 
small to admit boats, becoming rapid 
immediately within their entrances and 
even the largest of them are barred with 
sand excepting for short intervals, after 
the spring floods, or after continued 
heavy rains. There are a number of good 
natural harbors. 


Was Game Preserve 


In 1886, the island was purchased as 
a game preserve by Mr. Menier of Paris, 
the famous “chocolate king,” who has 
retained possession up to the year 1926. 
The syndicate now in possession is con- 
trolled jointly by the St. Maurice Valley 
Corporation, the Wayagamack Pulp and 
Paper Company and the Port Alfred 
Pulp and Paper Company. The new syn- 
dicate at once has proceeded to exploit 
the pulpwood resources of the island, 
which, it is estimated, will amount at 
least to 15,000,000 cords. About 3,000 
men are now employed in forestry oper- 
ations. 

Thus another picturesque and detach- 
ed spot passes under the hand of com- 
merce. No doubt, as has happened else- 
where in Canada,-the pulpwood opera- 
tions will be followed and accompanied 
by colonization and agriculture, so that 
some day Prince Edward Island may not 
be the only “Garden of the Gulf.” 


CANADA 


HE world’s leader in newsprint 
production— manufacturing about 


one-third of the world’s output. 


This 


basic industry is one of several now 

swelling the industrial prosperity of 

Canada, and providing many profitable 
opportunities for investors. 
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ENFORCED FRUIT 
POOL SUGGESTED 
FOR B.C. GROWERS 


“Bootlegging” in Fruit is 
Blamed for Present 
Situation 


From Our Own Correspondent. 


VANCOUVER.—Formation of an 
alliance of fruit growers in the Ok- 
anagan valley, carrying affiliation 
with Ontario and Nova Scotia or- 
chardists, is suggested as a means 
of straightening out the Okanagan’s 
marketing problems. 

Marketing has always been the 
rock on which the Okanagan fruit- 
growers’ co-operative ventures have 
foundered in the past, and while there 
has been a distinct improvement in 
conditions during the past few years 
it is estimated that millions of dol- 
lars are lost every year as a result 
of the lack of complete organization 
among the growers. 

“Bootleggers” Given Blame 

In some districts the situation is ‘ap- 
proaching a crisis, and it is declared 
that independents and fruit “bootleg- 
gers” have smashed the -market this 


Taxation Blamed 
for Lack of ‘‘Pep”’ 


Orillia Packet-Times 


Talking to a manufacturer the 
other day, the writer asked him 
to what he ascribed the lack of 
“pep” which he declared charac- 
terised business. “Too much money 
has to be paid in taxes,” was the 
reply. “And I wouldn’t mind so 
much if I didn’t feel that a lot of 
it is wasted.” Estimates as to the 
amount of the gross revenues of 
the people of Canada required to 
meet taxation vary from 18 to 25 
per cent. To reduce this huge pro- 
portion should be one of the first 
objects of our ruling bodies. As 
The Financial Post says: “When 
one day’s work in six does not 
suffice to meet the tax collectors’ 
bill, genuine prosperity of the 
larger sort will be slow in com- 
in 


year, reduced profits all round and 
raised grave doubts about the future. 
The question has been put before the 


provincial government, which 
asked to foster the oo-tperanen ania 


ment, and also to render assista 
respect i i irtigation Ga 
a to financing of irrigation pro- 


The government has already i 
y inve , 
$2,000,000 in work in yo 


irrigati 
Okanagan, and the jer 
ruit industry is naturally causing some 


concern, as the gove 
recompensed only” echo ae 


th 
from the orchardists benefited pm 


turn, can only keep u pavartiny’ 
if they prosper. > => oe 


Officials of the~ department 
culture do not believe that sotto 
irrigation charges will have any 3 
manent effect on conditions in the” 
Okanagan, and emphasize the imps 
‘ uilding up an ive mar 
keting organisation” pie. 
— ae Co-operation 
© legislature meet win- 
ter, one of the most iapertaneth i 
before it will be a bill providing 
compulsory co-operation am 


depression in the 


fruit-growers of the Okanagan Velanal ; 


tary measures appear to hav 

While the majority of qrecere all be 
organized into a systematic sales con-. 
cern, a few independents are sufficient: 
to spoil their market by cutting prices, 


and “bootlegging” in fruit: 
Say, selling secretly in vidietinn ena stint 


Operative rules, is anoth 

heavy loss. A compulsory, peel eal 
government protection is held out by its 
advocates as the one sure way of 
ting the fruit industry of British Colun 
bia, already in the $5,000,000 

on a sound financial foundation. 


Say No Crisis in Fruit eee 


Some fruit men are confident that the 


situation will work itself out satisfac- = 
and that the talk of 


8 
es 


torily anyway, 


crisis is without justification. There 
is not much chance iou: nse- 
quences to the Si ee 


years, they say, because the five-year 


contracts with the buying organizations ~ 


do not expire until the end of 

and the yearly contractors, outside 
the Associated Growers, are practi 

al arreed to sign for another term. 

{ any independent action is taken, they 
point out, it will be through those grow- 
ers who will undoubtedly be discarded 


unless the quality and grading of their 


apples are improved. 
qaiemstinhjimemrainignacsinnpgumaiaiieny 
Harvester Plant at Capacity 


__ The International Harvester Co., Ham- 
ilton, are runnin 


with only a few last year at this time. 
The plant is producing material for ship- 
' ment to export markets in South Amer- 
ica, South Africa and Australia. 


he management and staff 


of Gotfredson, 
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you and those associated with 


you, 


Sincere Greetin 


gs for 


Christmas and the New Year. 
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at full capacity, with © S 
3,600 people on the payroll as compared © 
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$6.75 PER SHARE 


Dominion Engineering Sub- 
sidiary Pays Three 
Per Cent. 








From Our Own Correspondent 

MONTREAL. — The distinct im- 
provement in construction throughout 
Canada showed itself in the annual 
statement of Dominion Bridge. Profits 
for the year to October 30, amounting 
to $572,750 were seven times the 1925 
figure. Net profits were equivalent to 
6.75 per cent. on the stock. 

Co-incident with the publication of 
this satisfactory statement by 
“Bridge” came the announcemer: of 
a dividend of 3 per cent. by Dominion 
Engineering Wo.ks. As Bridge owns 
57 per cent. of the stock it is the chief 
beneficiary under the dividend. 

There is outstanding 22,233 shares 
of Dominion “Engineering capital 
stock, and the 3 per cent. declaration 
amounts to $66,699. Bridge’s 57 per 
cent. of this amounts to $38,018, and 
is equal to 58 cents per share on the 
65,000 shares outstanding of* capital 
stock of Dominion Bridge. 

At 40 per share for Dominion En- 
gineering, the approximate present 
market price, the Bridge equity is 
equal to $1,775,480, while in the last 
balance sheet issued by the Bridge 
Company total investments in other 
companies was shown at only $1,601,- 
821. 

A further improvement of the com- 
any’s strong working capital position 
S shown, excess of current assets over 
current liabilities standing at $4,800,495, 
as compared with $3,696,233 in the pre- 
ceeding report. Amongy;the assets in the 
balance, amount due for work is shown 
higher by over $750,000. 

The profit and loss figures of the past 
three years compare as follows: 








192 1925 1924 
Op. profits .... $572,750 $ 82,076 $398,206 
Deprec. ... ... 188,679 135,212 134,386 
Net profits $439,071 x$53,186 $263,820 
Dividend ... ... 260,000 260,000 260,000 
Surplus ... ... $179,071 2$313,136 $3,820 
Prev. surp. ... 2,920,788 38,233,924 3,230,103 


P. & L. bal. .. $3,099,859 $2,920,788 $3,233,924 
P.C. on stock.. 6.75 Nil 4.05 


xLoss. zDeficit. 
Working Capital Position 
1926 1925 1924 
Curr. assets $5,856,616 $5,120,700 $4,946,187 
Curr. liabs. .. 1,776,121 1,423,466 806,240 


Work. cap. .. $4,080,495 $3,696,233 $4,139,947 

In his remarks to shareholders, the 
president, G. H. Duggan, says in part: 

“The plants of your company have 
been well maintained and the special 
roe required for the fabrication 
of the South Shore Bridge is well ad- 
vanced. 

“The stocks of raw material and manu- 
facturing supplies are well assorted and 
saleable; the inventories for these have 
been taken at conservative prices. 

“There has been a marked improvement 
in business, reflected in the earnings, 
which show a surplus of $179,070.43 after 
payment of the dividend of 4 per cent., 
compsted with a deficit last year of 

13,000, a total improvement of some 





“The year closed with a good volume 
of work on hand and it is hoped that 
present conditions will continue through- 
out the current year.” 


Canadian Securities 


On Auction Blocks 





At recent auction sales in various 
American cities there have been numer- 
ous sales of securities of interest to Can- 
— investors. Some such transactions 

olloWw: 


Quantity Security Pr 
563 shares Can. Ferro Alloys ..... $5 lot 
1,800 shares e Mining. .$1,500 lot 


Cr. 
200 shares Dry Ice of America, com. 15 


100 shares Cobalt Silver Queen..... $2 lot 
1.265 shares Canadian Fair. Morse, 
DURES 7. csns enkenenesocéen $6,500 lot 


1,575 shares Canadian Fairbanks Morse, 


Cee ee eee eee 


UL Mste Ee inintaunh idtataeone 624% 
15,000 roubles Imperial Russian Govt., 


Oi Derwent. 3608. . vc cccccwsnecs 
(1917 and subsequent coupons attached). 


D. J. MeDougald J. B. McArthur 


Government, Municipal 
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Canada Creosoting Takes 
Over Vancouver Firm 


Americans who have control- 
led the Vancouver Cresoting 
Company since its inception in 
1916, have disposed of their 
stock to the Dominion Tar & 
Chemical Co., and Messrs. Burt, 
Boulton & Haywood, of London, 
England, who, besides numer- 
ous other activities, control the 
Canada Creosoting Company 
and the Alexander Murray Com- 
pany, both of Montreal. 

he Vancouver concern will 
continue to operate as a separ- 
ate company under the direc- | 
tion of the Canada Creosoting 
Company, who have taken over 
the shares. 


ALCOHOL HAS 
PROFITS TO MEET 
ALL DIVIDENDS 


With Stock Bonus Added, 
Earnings Are Still 
Sufficient 








From Our Own Correspondent. 

MONTREAL.—The Canadian In- 
dustrial Alcohol Company has de- 
clared a 20 per cent. stock bonus pay- 
able on January 15 next, to share- 
holders of record December 31. The 
new stock will rank for dividends for 
the first quarter of 1927. 

At the annual meeting of shareholders 
of the company, Lord Shaughnessy, the 
president, had many interesting things 
to say, the chief of which was the posi- 
tion of the company regarding the acqui- 
sition of the Hiram Walker Company. 
The president said that this matter had 
been examined exhaustively and that un- 
fortunately no plans had been arrived 
at which would be considered satisfac- 
tory. The president stressed the fact 
that the sale of industrial alcohol is 
only in its infancy. He pointed to the 
new uses which are being found for 
alcohol, such as a motor fuel and as a 
base for lacquers; these as time goes 
on should show a great increase. He 
also informed the shareholders that the 
first quarter of the current fiscal year 
showed a greater profit than the first 
quarter of last year. 

Canadian Industrial Alcohol now has 
outstanding 800,000 shares of no par 
value; the stock dividend means that 
the shares outstanding will be increased 
to 960,000. Thus, there will remain 540,- 
000 shares in the treasury to provide 
for future expansion, 

At the current dividend rate of $1.28 
a year, the dividend requirements in 
1927 will be 1,288,800 a scompared with 
$1,024,000 in 1926. The profits for the 
fiscal year ended September 30, 1926, 
were $2,109,851. 

As profits have increased this year 
already, it is evident that the company 
will find it easy to meet the dividend 
requirements on the enlarged amount of 
issued stock. 


National Trust Offers 
$750,000 New Stock 


Following the recent brief announce- 
ment that the shares of the National 
Trust Company would be increased from 
$2,250,000 to $3,000,000 by offering to 
shareholders 7,500 new shares (at pres- 
ent authorized but not issued) of par 
value, $100 each, at a price of $175, W. 
E. Rundle, general manager, has mailed 
a letter to shareholders giving details 
of the offering. 

In eommenting on the increase in capi- 
tal, Mr. Rundle says that the business 
of the company has been increasing rap- 
idly, the assets now under its adminis- 
tration amounting to approximately 
$150,000,000. The letter is as follows: 
“Shareholders of record on the books of 
the company at the close of the business 





ice} on Jan. 15, 1927, will be entitled to sub- 


scribe for the new shares in the propor- 
tion of one new share for every three old 
shares. Payments for the new shares 
are to be made as follows: $25 per share 
on Feb. 1, 1927; $50 per share on April 
1, 1927; $50 per share on June 1; 1927; 
$50 per share on Aug. 1, 1927.” 


500 shares Apex Mines ............ 24% 
1,000 shares Night Hawk ............ 4c 
200 shares Great Lakes Oil Pref. 
with 200 shares of common........ 7 
2,000 N.S. Steel & Coal, Ist, 5s, 1959 58 flat 


xTogether with 5 shares Tarsden Acroplanes. 











BUFFALO SeSTaSIS 


nds Asked 
Bfo-Ft. Erie Bdge 7s °55....... 107 108 
WIG ON & ahdt Bunekcv<canba 106 107% 
Buff Gen Elec Ist 5s °39....... 103 ey 
Pe Re EP occ scbssesbes 103 nes 
Bfo N & E Pow 5s ’30 ......... 99% 100% 
Lockport L H & P 5s, °54.... 102 104 
Niag Falls Pow ref. 68 °32....: 105 106 
Do, Ist & con 6s 1950 ....... 105 106 
STOCKS 
Buff Niag & E Pow .......... 8 29 
i J hitsnee been oeees eeu 25 26 
Niagara Falls Pow. pf. ........ 28 29 
Niag. Lock & Ont. pf. ......... 118 114% 















ALCO-METER SERVICE 


tells you exactly how much 


vice and 


you require in the radiator of 
your car, truck or tractor, to keep 
it from freezing. 


Sold at all leading garages, ser- 






filling stations. 
ALCOHOL CO., LIMITED 


' Distributing Warehouses 


CANADIAN INDUSTRIAL 


Montreal, Tevente, om Vencos 





—_— = 





Gunn’s Upheld in Move 


To Save on Income Tax 
Although Gunn’s, Limited, admitted 
that the saving of income tax was one 
of the reasons for moving their head 
office from Toronto to Harriston, never- 
theless the move was held to be quite 
legal, by a finding of the Ontario Rail- 
way Board this week. Nominally, Gunn’s 
moved their head office to Harriston in 
1924, although still carrying on the busi- 
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ness of the*company from Toronto office. 
The city of Toronto attempted to collect 
income tax from the company, and al- 
though upheld in this by the Court of 
Revision, this decision was reversed a 
short time ago in a higher court. The 
finding of the railway board confirms this 
decision and declares that as the com- 
pany has complied with the legal re- 
quirements of the Ontario Companies 
Act, it cannot be assessed for income tax 
in Toronto. 








Stock Market Record 


WEEK ENDING DECEMBER 21 


High 
Div. Yield for 
Rate Dec. 20 wk. 





Banks— 
CUDEIOS. «5. oi Saccaeekssve 5.67 228% 
Dominion ..... 6.09 217 
Can. Nationale 6.30 160 
Imperial ...... 6.09 218 
Montreal ..... 5.138 272% 
Nova Scotia 5.40 296 
EL” aecabesegodsccceyes 6.81 264 
ON vecscacsaedocade 6.25 192 
BONED * giacactacsicones 5.30 227% 
Paper— 
Abitibi, com. (no par)... 5 5.55 92 
ONE. shvacavpeduess 7 6.11 114% 
Belgo-Can., pref. ........ 7 6.93 101 
Brompton (no par) ..... 50c ne 38 
SIND kc bcatuten os cae 6 6.28 118% 
Price Bros., com. ........ 2 3.03 70 
NUE, ncceesénensene 6% 6.438 101 
Prov. Paper, com. ....... 6+1 6.08 114 
nM. kcnweass dene 7 6.71 104% 
Smith, Howard, com. .... . oan 64 
i: ie Redate we eee ees 8 . 7.65 105 
Span. River, com -" - 6.69 105 
. Do. pref. 7 6.08 1164 
Wayagamack nt oe 






Do., new (no par) .... 7c ... 87 
Steel and Steel Industries— 


B.E. Steel, com. ......... ’ isa % 
De Gat QUE, » cee cveis ° cee 18 
De. Bad | Meek. « csccccees . owe 2% 

Can. Car & Found., com... . ine 45 

Ls ww b60s ceneesaee 7 7.88 89 

Can. Fairbanks, pref. ... . ses se 

Can. Forgings, com. ..... a 

eee eee eee eee ‘ 


Do. pref. 
C.G.E., com. (par $50)... 


Do. pref. (par $50) ... 7 6.14 57% 
Can. Locomotive, com. ... noe eo 
». PRERe: acctveneccosce 7 8.09 
Canada Iron, com. ....... eee 
ODOUR. Rcccdiccedcvss 
Dominion Coal ...... ° 


Dominion Iron, pref 








Dominion Bridge ‘ 
Dom. Radiator, pref. ..... 7 6.86 4 
Dom. Steel Corr., pref... . oe 21% 
Gould Pumps, pref. ...... 7 7.00 100 
Were Deter cisccccdecces 10 eee oe 
McKin. Ind. ¢. (no par).. . one 20 
i, Mr ‘etc nnbadece bas 7 7.36 - 
Do,, Voting Trust ...... ° eee oe 
Kelvinator, com. ......... ° ce 12 
i ES Wberes ebaeee 7 8.04 87 
Massey-Harris, com. ..... > se 71 
5 WA anode caves con 7 6.82 103 
N.S. Steel, pref. .......0. ° eee ee 
Ontario Steel, com. ...... 4+1 6.80 
I, WHEE, * nncdctcescceve 7 7.00 as 
Russell Motor, com. ...... 13h cee 50 
BR DUURs. ba cctcdccveese 7 7.60 92 
Sawyer-Massey, pref. .... . — ee 
Steel of Canada, com. .... 7 5.88 120 
Se Pe ee 7 6.60 125 
Milling and Foodstuffs— 

Arnolds, com. (no par) .. . Ses 20 
Os BOO. acscetacsseees 7 8.14 86 
Atlantic Sugar, com. .... eee 30% 

> MOTE. cccccccccceses ose 
a. . csdieeeexs ds 4.60 108% 
Can. Bread, c. (no par)...$2.50 2.66 94 
Da: peek: CA) ss ecccdee 6.42 110% 
Do. pref. (B) ......... 7 6.73 104 
Can. Canners, com. ...... ° oo 21 
BR, MO cnskéascvebess 4 6.47 73 
Canadian Salt ........... 8 6.29 oe 
Christie Brown (no par).. jue “<4 
Can. Bak., c. (mo par) ... . wee 34 
DA, BOER. cacccéccesincs 7 7.00 100 
City Dairy, c. (par $25) 12+1 4.05 80% 
De. BHO. cocccvasecceces 7 6.08 115 
Cuban Can. Sugar, com... . eee - 
y WE. neteusbeersess ’ . 

Dom. Stores (no par) ....$2.40 3.58 69 
Wm. Davies (A) ......:. ° oes 32% 
Do. (B) (no par) ..... ° aoe De 
Inter. Milling, pref. ...... 7 6.73 104 

Lake of Woods, com. ..... 12 7.50 a 
DO, PEE. pocvccccesccece 7 6.08 115 
Loblaw, com. ........++++ $1.00 2.82 43% 
ee eo 7 6.66 + 
Marle Mill, com. .... . eee 72 
Deo PEE. cosedocees oo @ 7.03 100 
Ogilvie Flour, com. 5 246 203 
DO, DOE, cossodecéuasce 7 5.78 123 
Pure Gold Mfg. (no par).. 50c 4.00 20 
Shred. Wh. (no par) .... 75c 6.12 58% 
St. Law. Flour, com. ..... ° oan 2 
Do. pref. .ccccccccccecs a 8.80 79% 
Viau Biscuits, com. ...... . er 25% 
b dupepthparapes 7 8.14 86 
Western Groc., c. (new) ° 28 
Do. pref. (new) ...... 7 9.09 
Do. com. (old) ........ . bow be 
West. Can. Flour, com. ..$1.4 5.83 24 
Do. pref. ..cccccscscecs 6% 6.50 = 
Utilities— 
Bell Telephone ..... ..... R 6.61 142% 
Calgary Power .......... ‘ es ae 
Consumers Gas ......++++ 1 5.79 172% 
Inter. Util. (A) (no par) 87 eve os 
Cc ids a. ine ee 
Jamaica Pub. Ser., pref... 7 7.14 98 
Laurentide Power ........ 5 4.16 120 
PEROERY, GER. ccccccccscce 7 6.22 184 
. yO beanes ddasees 4 5.63 71% 
Mexican Light, com. ..... e ae 


b Me acend sedideees ° sia i 
Mont. L. H. & Pr., com... 2 2.87 71 

De, Brel... ces covgvececes ° acs - 
Mont. Teleg. (par $40)... 8 6.40 50 
Ottawa & Hull Pr., com... . ae 





Se censadebadende 7 7.21 97 
Ottawa L. H. & Pr., com 6 6.12 100 
» PEM. accccccecccens 6% 6.31 1015 
Quebec Power, com. ...... 6 3.16 193 
TG MNES .09%600600cd000 7 3.70 191 
Shawinigan ...... «««s++ R 2.98 271 
South. Can. Pr., com...... 2 2.24 91 
a EE.. Dascoxeb basen 6 5.88 102% 
Transportation— 
Can. Pacific Rly. ........ 10 6.00 168% 
Can. Steamships, com. ... . soe oe 
Do. Pref. ccoccccccccecs ° oe sa 
an, WO sdnstsacedet ° tow 30 
Do. com. (new) ......- ° ack 82% 
Do. pref. (mew) ....... . > 17% 
Tractions— 
Barcelona (par $50) ..... . — 82 
Brazilian, com. .....+.++.+- 5 4.75 107% 
Do. PEEL. ceocceccsdccerce 6 5.76 
Detroit Un. Rly. ........ pele 1% 
Duluth-Superior .........+ ° — 25 
Illinois Traction, pref. ... 6 6.00 
Montreal Trams ..... -- 10 5.91 169 
Do., Rights ..cscccsccce « $e% 
Ottawa Traction ......... G42. ces oie 
Porto Rico Rlys., com. ... . cae 56 
Da. BPE. cccccoccececes 7 7.60 92 
Twin City, com. .....+..++ 5 8.13 63% 
» EME. cccvescccpoece 7 6.93 ob 
Winnipeg Elec., com. .... 1 re 63 
Do. pref. cccccccccccece 7 7.00 103 
Textiles— 
Can. Conn. Cotton, pref... 4 de 35 
Can. Converters .....+.+. 7 700 101 
Can. Cotton, com, ........ 8 6.80 117% 
Do. pref. ccoccccdcccces 6 6.31 95 
Can. Woollens, com. ..... ° vos 6 
Do. pref. .ccccccccccces ° eee 60 
Cosmos Imp., com, .....- ° eo0 ¥ 


eeeeeeeeee 


Do. pref. 
Dom. Textile, com. 









5 4.87 102 
Do. Peel. cccccascocccce F 5.83 os 
Monarch Knitting, pref... . eee 60 
Montreal Cottons, com. .. 6 5.55. 110% 
» PEE, .ccceccocccese 7 6.08 115 
Penmans, COM. .....+++++ R 4.32 186 
Do. pref. ccccecscvccese 6 6.94 101 
Wabasso Cotton ,......- « 4 4.16 96 
General Industrials— 
Amer. Sales, c. (par $20). 4 5.71 12% 
Do. pref. ..cccccccccces 7 T.17 98 
Asbestos Corp., com hia ie eve 24% 
Do. pref. .....+ 7 8.14 87 
Burt, F. N., com. 12 4.91 61% 
Do. pref. .ccccccccecece 7 8.33 a 
Building Products, pref. .. 7 7.48 91% 
Brant Cd., pf. (par $25).. 8 8.69 24 
Canada Cement, com. .... 6 6.05 120% 
Do. peek. ccccccccececcs 7 6.98 117% 
Dom. Rubber, pref. ...... 7 aa es 
Can. Ind. Ale. (no par) $1.28+20 4.00 84% 
Crow's Nest Coal ........ 6 8.69 69 
Dom. Glass, com. ........ 7 7.08 100% 
Do. Pel. ccoccsccvereces 7 6.438 112 
East Theat., c. (par $25). . vee 25 
POE. iccccccoscoccs 7 7.44 b's 





Low 
for Close Close Sales Range, 1926 
wk. Dec.21 Dec. 14 forwk. High Low 


222 228 222 165 
213 140 219 207 
158% 160% 158 27 170 157 
i % 211 112 215% 200 
272 272 = 275 251 


260 264 260 161 270 248 
192 192 192 25 200 189% 
222 227% 220 164 227% 213 


87} 88% 88 6021 98 70% 
114% 114% 114 9 116 106 
100 101 100% 300 102 95% 
35% or ae 5913 38 26 
109% =:112 118% 40828 118 81% 
65 65 63 841 76 57 
100% 100% 103 520 103 95 
118% 114% 115 20 115 100 
104% 104% # 107 5 107 100 
63 63 62 140 6? 88 
104% 104% 1018 40 10544 92 
103 103 « 101 1590 114% 9614 


114 114 114 632 120 108 


ies rp 54 
ba 55% BABS 59 52 
% % , 185 3 y 
18 18 19 5 30 9 
2% 2% 2% 1665 10% 1 
39% al 39. 1416 49 33 
86 88 85% 3877 89 73 
seu ove eee see 60 60 
CON, i eaeg cen Tae 17 R 
66 70 65 és 70 41% 
weet ase ig iat Se) ale 53 a 
56 56 58 52 60 
eco hay thee egaie 42 35 
89% 78 
10 9 
42 39 
ssi Suit ae 72 40 
ae tn ae 24 5 
ii3% 1625 115% 80 
cn aa Wena ie <a ee 
21% “21% “22 25 26 10 
100 ©6100: 100% «= «BOs—(i«éi00%H_—C«*1000 
en oe ae 9 wate ieee 
20 20 2i 20 31 15 
etna: enn ieee, ee 97 87 
oe A eee ie 30 19% 
io ii% “12 100 24i4 10 
a7 87 89 5 95 88 
68% 70 681% 2365 73 40 
102, ©6108 ~—Ss«108 52 «108 93 
ay cheep 3 vase eae 25 20 
: 78% 60 
Se Ae ee eee het 98 
60 50 50 20 50 39 
92 92 92 35 98 16 
18 5 


ii 119% 115 1961 120 95 
122 125 124 209 «125 114 


19% 20 20 395 26% $18 
86 86 83% 25 92 83 
29 29 $1 2765 82% 21% 
90 90 ony 85 93 75 
97 93 97% 23413 108% 57% 
92% 94 90 355 95 53 
109 109 1114 ~=61 112 105 
104 104 105 30 107 96% 
14% 20% 15 1042 21 12 
711% 178 73 «1125 738% 60 
ee ai a ae 145 125 
es 5 ae 2 63 31 
34 34 34% 3-15 87 26% 
100 100 100 15 100 92 
80 80% 83 320 85 65% 
115 115 116 25 116 107 
5 5 6 30 6 3 
32 32 35 50 37 21 
67 67% 68 225 70 56 
31% 381% 382% 290 87 27% 
104 104 104 60 106 98% 
et nna ae i 175 139 
115 115 116 15 118 115 
42 438% 42 61 55 
ra rs 105 100 
69 71 70 175 88 50 
99% 99 100 43 102 
200 203 200 165 208 165%4 
121 123 122 20 125 117 
20 20 20 $2 28% 17 
57 58% sib 715 59 474 
+ aoe oe 45 26 

792 79% 179 25 84 79% 
24 25 24 217 28 18 
86 86 87 65 89 85 
26 28 26 50 34% «24 
a a ea 80 62 
et ois jie “gi 13% 3% 
24 24 24 
ae eas ae is 100% 97% 
1391 142 140 502 142% 136 
sis Se Lie ind sg 50% 
171 172 178 72 1 
—_ —_ ss 38 2914 
on a ‘3 50 40 
eas ai oa died 33 25 
98 98 98 20 99% 9% 
120 120 120 26 130 100 
125 130 126% 221 138 121% 
70% 771 71 219 731 68% 
es BS aA Ee 33 29 
i oa’ bea ey 86 64 
68% 69 70 «=—- 3758 15 59 
a <3 Sal Sez 50% 439 48% 
50 50 51 15 51% 947 
kant iia co si 30% 25 
97 97 97 10 97 97 
98 99 100 16 100 92 
101 101% 108 26 105% 100 
190 190 192 366 200 118 


- 189 189 188 234 200 109 
267 268 267 916 278% 167 


x9 90 89 


¢ 68 
102 102 102 106 104% 99 


164% 168% 164% 162 169 147 


wal is ous mae 96 56 
29% 30 28% 350 31% 11 
29%, 821% 0 640 82% 29% 
76 77 75% 1527 80 15 
32 $2 33 85 40 26 
103% 108 105% 28045 128 80 
104 104 104 135 108 97% 
1 1 2 15 “3 1 
25 25 25 10 33 25 
eae 7 ee mT 1001 961% 
168 169 169 216 190 159 
ote ee ote se 12 9 
Sic ios ‘ea sae 74 60 
56 56 56 768 56 40 
92 92 94 44 94%, 85% 
60 60% 64 636 79% 58 
oa é a. wa can 103 101 
62 624%, 638% 1698 64 45% 
100 100 108 55 104 95 
35 35 85 40 49 85 
100 100 101 250 104 90 
117 117% 117% 30 124 113 
95 95 95 25 99% 92% 
5 6 12 x 
59% = 60 52 60 60 45 
15 15 15 401 16 14 
92% 92 92 55 93%, 921 
1 102 102 55 103 89 
oat 122 115 
60 60 55 5 60 30 
108 101% 108 13 115% 102 
115 115 115 115 110 
184% 185 182 100 191 178 
101 101 102 104% 100% 
96 98% 50 100 60 
69 69 69% 741 72% +54 
97 97% 98 92 
28% 24% 28% 3859 25% 16% 
8254 8214 4575 87 62 
58% 59% 59 2685 67 50 
am “as 210 210% 
91% 91% 93 10 94 83 
23 24 221 27% 23 
118% 119% 117 499 124 98 
117 117 117% = =111 = 118 
29% 30% 38 174476 ae 16% 
66 69 64% 118 85 51 
97 97 97 1597 105 81 
108% 108% 112 40 118 103 
5 26 10 30 18% 
‘ 95 83 
; en 21 11 
93 94 98% 116 94 


88 
ere eer err eee 127 104% 





ie eee eee eeeee 


Nat. Brew. c. (par $25).. ‘ 


. pref. 
Pacific Burt, com. ......- 6 
Page Hersey, COME. ccccce Tbe 


Pp 
Port Hope San., com. ... 3 


Tooke Bros., com. .....-+. 


bacco, com, ... 4 4.88 


Landed Banking 
Montreal Loan (par $50).12+1 
National Trust 12 
Ontario Loan (par $50)...11 
Real Esate Loan 7 


2 
Toronto Mtge. (par $50) rs 


Belding, pref. .....++++++. 


Continental Oil Res oa 
Cosgrave Brew. (par $10) . e 8 a — 


Eastern Dairies 
Dryden Power (no par).. . eee 12 


East Engineering ....--- 
Eng. Elec., com. (no par). 


Hamilton Dairies 


Inter. Petroleum 
Loew's, London 
Manitoba Power 
McColl Oil, com. 


Newsprint Co. .....cc.s0. 
North. St. Oil, c. (par $6) 


N.S. “Car, com. 
Ottawa Mont., Pr., com. . 


Paton Mfg., com. .. 


St. Law. Pap., ¢. (no par) 


Sovereign Secs. 


Un. Secs., ‘com. ; 
Mh secccvcecces O86 eee 874% 37 37 37 626 


— Christmas 


Lrump 


Diamonds are your Christmas 
trump. 


They are your highest play in 
your longest and strongest sutt. 
Lead a diamond and watch tt take 
your partner's heart. 


The rules of the Christmas 
game are simple and complete. 
Finesse a diamond, double your 
partner’s joy in receiving and re- 
double your own satisfaction in 
giving. 

To assist you may we suggest 
an exquisite ring, containing a 
canary diamond set in platinum, 
supported by two beautifully cut 
pear-shaped diamonds? Here is 
a gift to capture a heart and hold it 
for ever. 


There are other gifts in the 
Ryrie-Birks diamond department 
no less compelling than this one. 
You are invited to come in and 
make an early inspection of our 
diamond show-cases. 


Open till 6 p.m. from now until Christmas. 


Ky riegbirks 


Cee Yonge and 


Temperance 
High Low 


Div. Yield for for 


Diamond 
Merchants 








Close Sales Range, 192% 
Rate Dec. 20 wk. wk. Dee.21 Dec.14 forwk. High Low 


Do. pref. ...ccccccccese 7 6.38 2 ie ee een asd 
Goodyear Tire, pref. .... 7+3 7.33 95% 95 95% 97% 118 
Holt Renfrew, _— -see 74+3% 7.60 92 92 92 89 10 

abn (lan ep one oes 98 98 98 98 26 
ane 38% 36 38% ee 240 

6.06 66% 65% 66 67 1353 

Oo VL canctedeacdos 6.60 <a tom ae os wes 
rick, com. ..... ° ose 10 10 10 8 300 
sovcesecsceced 7 Gee os es eet Sac See 
6.66 90 90 90 92 52 

eckenpeevneats 7 6.48 108 108 108 106 10 
5.19 58% 57% 57 59 460 

co edpesebeces $1.75 6.83 120 119 119 119 299 
2.45 122 122 1 1 30 

ar iheetnnveee’ 7 6.60 es a oes are See 
° ten 70 70 70 70 20 

ebbvecectcess 7 7.48 98% 93% 93% 99 8 
ms, COM. ...-- 6 4.26 145 139% 145 142 176 
demons cdivenss 7 5.93 118 114 114 119 21 
sib eeskonsth 4 aes 37 37 37 38 30 


84% “84% “84% (82 "35 
7 6.73 104% 108% 104 105 “90 
at aT 47 47 60 


eeteeeee 


Do. pref.e ...cccccccccce 7 8.04 eo ems Fee ssa ede 
Standard Chem., pref. ... - ase ee aa “a0 ae ait 
Trust and Loan— 
Central Canada 1 
Can. Landed (par $50)...10+1 
Can. Permanent 
Colonial Invest. 


591 93 92% 98 96 31 
hastdomap 12 555 216 216 216 86212 11 
loa Kenn Oe © esas cies, gett ' hyphae teneaet meas 
ocescenguen T+% 5.45 
Gooebiess 9 5.66 
6.50 ; 
eikhanees 4.97 : 
5.00 e 
Svegeast COO 50 * se cea Meap t Biase 
Trusts ..... 12 6.45 228 220 220 228 49 
5.61 . ese eee 
6.79 


Aa nce. «30. ie ee: 2. 
toe me RRO aS 
i 6) 10 62.94 

ie oe Dart: nite ‘ och or ge oe ... 8984 
tillers ......++ x <6 45% ae { ae 1700 

Brak eee 
=~ ~— owe com a 08 89si8%SCBH- «99 17 
L, GOR. cccccescecs 5 5.15 a see ses oon —- 
RP Poe, sue w oct: 7 698 117. «2117 117 116 5 
ae miltts levaa. ‘ joc GOH 1 78 76% is 2156 


SG ski Miwa $1.00 "2% “8 2438 
18 


ceacecececes <® 128 1 2 
, arene iat " as 20% 18% 20% 18% 964 
Dominion Power, pref. ... 7 eos e ii ‘iit " = : 


ee eee ag ; eee) "8 “72 “BB 
en Sh o's : 46 89%. 43% 40 13525 
weeeeee eee $1.00 2.22 46% 24 24 Ee ‘t 
inoi Pacaets 7.07 99 05 
eels, Peers PME Fons « si2s 329 -390«—87%H_—s«7H_C«B:SCCé AD 
eS aees 1e 2.27 32%. 31 824 81% 2411 
Ginna aontes "! gig 49 “49 “61 871 

sees eu 80c 24 24 24 


( se. a 309 
7 7.08 99% 9% 99% 99 7 


Pi an q jay Gd “a “ae 

eee eweeeeeee - gk is “42 “42 "i2 i00 

Teds okies 18 a a a - 

pea ous aedumede 20 20 ia eke eee 

Rr es sxke press : gee Bae pia’ “gee vahe 

Boy err EE EE Re «os 93 98 4 
dees Te 30 30 30 30 25 

ae ee a 4 delta hace ‘ a ee ae 17 17% 11810 

Si : a Tyee Seek Ty Baek & F ves ats Ry 
ogg poe ie eens Gane 53 536i 
erase wurs CP tT be shee a ide 

Ai) ok we w ade ‘ ces, 205 = 200 190 200 

St. Maurice Pr. ........-+- . its 99 98 99 7 
St. Maurice Valley ....... ‘ cc 58 58 58 59 210 
hic béke cee? no: 160 50 50 52 “26 
Vaadcesboneteh 5.66 106 106 106 106 59 
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B.C. EXPECTS BIG 
NEW PAPER MILL 
SOON TO PROCEED 


Government Plans to Pro- 
tect Present and Future 
Timber Users 


While Eastern interests associated 
with the proposed Prince Oey B.C., 
newsprint will state that ear work 
on the project is unlikely, the British 
Columbia government is apparently 
hopeful of early completion of the 


work. 

Victoria dispatches state: ; 

“Having reached a thoroughly satis- 
facto agreement with rich Eastern 
Canadian interests which are planning 
the establishment of a gigantic pulp and 

per industry near Prince George, the 
Code department is awaiting word that 
the scheme is going ahead without fur- 
ther delay. The project is expected to 
involve $30,000,000. : 

“In anticipation that the new industry 
will become an aqemenme’ fact in the 
near future, Hon. T. D. Pattullo, minis- 
ter of lands, is arranging now to protect 
the interests of other companies which 
are operating near Prince George and 
which are anxious that the big eastern 
concern shall not gain control of timber 
needed in their business. After talking 
the whole situation over with the Prince 
George lumberman here recently Mr. 
Pattullo announced that he was taking 
steps to protect their industries. 

No Monopoly on Timber 

“We are endeavoring,” he said, “to ar- 
range the disposal of the timber in the 
district so that all interests may be pro- 
tected and satisfied. 

“At my recent conference with a rep- 
resentative of the interests which pro- 


Pulp & Paper 


pose to establish a big paper industry 
in the north we reached a complete basis 
of accord. As far as the department is 
concerned, it is prepared to put into ef- 
fect the arrangements then agreed upon 
so that the matter is entirely up to the 


company now.” 
Million Already Has Been Spent 

“Lands department officials are confi- 
dent the eastern syndicate will go ahead 
with its project as proposed. The fact 
that it already has invested something 
over $1,000,000 in pulp timber in the 
Prince George district indicates that it 
will not abandon its plans. 5 

“Establishment of the proposed mill 
near Prince George will mark the biggest 
industrial development in the history of 
the central northern interior and will 
add about 3,000 people to the population 
of Prince George immediately. In addi- 
tion, it will stimulate agriculture and 
settlement in surrounding districts by 
creating a big local market.” 


Slight Decline in Output 
of Newsprint Last Month 


Frem Our Own Correspondent 

MONTREAL.—The output of both the 
Canadian and the U. S. newsprint mills 
declined slightly during the month of 
November as compared with October. 
The output of both countries in October 
amounted to 311,648 tons as against 305,- 
225 tons in November. The U. S. produc- 
tion fell off 2,500 tons during the month 
and the Canadian production 3,600 tons. 

Although there was a slight decline in 
production, the stocks of newsprint at 
the mills in both Canada and the United 
States were lower than they have been 
for years, and amounted to only 26,163 
tons. Shipments during the month were 
larger than actual production, indicat- 
ing that at the close of November the 
demand was considerably more than 
meeting the production. 

The Canadian newsprint mills are find- 
ing wider markets for their output over- 
seas, and in October, 1926, shipped 12,- 
569 tons abroad as compared with 5,402 
tons in the same month of 1925. 


Some Aspects of Maritime Problems 


(Continued from page 3) 


Broadly speaking, the duty remained at 
these figures until 1925, when a strong 
deputation from the Maritime Provinces 
succeeded in having the duty on bitum- 
inous slack increased to 50 cents, but 
offsetting this, the province was com- 

lied to accept a further reduction on 
ituminous round. 


Duties All Lower Now 


Thus, to-day, the duty on coal is lower 
than it was in 1880, nearly 50 years ago. 
Yet, in the intervening half century the 
value of coal increased enormously. One 
example will suffice. In 1897 pit head 
cost of coal in Nova Scotia was 75 cents 
a ton. By 1924 it was $4. During the 
same period, the sales prices in the 
United States at the pit head had in- 
creased from 81 cents to over $3. During 
the whole period the Canadian duty on 
coal did not increase but declined. Thus, 
this specific duty has decreased on an 
ad valorem basis from 65 per cent. to 17 
per cent. of the United States sales 
price. But a specific duty for the pur- 

of protection is of little use un- 
ess it is established on an ad valorem 


is. 

Cape Breton claims, therefore, that it 
is clear that in our tariff policy the 
needs of Nova Scotia have not been ‘con- 
sidered. Regarding this situation, Nova 
Scotians simply say that central Canada 
wanted cheaper coal and steel; as a re- 
sult, the Nova Scotia enterprises were 
allowed to languish, whereas many cen- 
tral Canadian enterprises = due 
to tariff protection, or tariff regulation. 


Has It Been Hard? 


Therefore, is it not fair to state that 
compared with the treatment afforded 
industries elsewhere in this country, the 
Nova Scotia coal and steel industry has 
had rather a hard deal? More especially 
when it is remembered that those indus- 
tries support anywhere from a fifth to 
a quarter of the population of that 
province. 

And here let me interject a word or 
two about the British Empire Steel Cor- 
poration, for Besco is really nothing else 
than the Nova Scotian coal and steel in- 
dustry. The corporation produces all the 

rovince’s output of steel and all but a 
ractional part of its output of coal. 

I know that there will be many here 
who feel that the present plight of these 
industries is due to nothing other than 
the management, perhaps also there are 
some who have listened to gossip in- 
stead of studying the Besco situation 
for themselves, obtaining the facts and 
drawing their own conclusions. 

I am neither a protagonist nor antag- 
onist of the Besco management, but I do 
feel that there are many things regard- 
ing this la Canadian industrial cor- 
poration which have escaped the atten- 
tion which they deserve. 


No Dividend Payments 


Let me illustrate. I was talking to a 
time newspaper man recently who 
immediately launched into a violent at- 
tack against Besco. He made many 
ch s of mismanagement and stressed 
the fact that the corporation was grind- 
ing down its men to pay dividends on 
watered stock. I pointed out that Besco 
had never paid a dividend since its in- 
ception except for a while in some of its 
first preferred shares. He then attacked 
the corporation because its stock was 
watered. Personally, I have never been 
able to discover just what people mean 
by watered stocks. I know this, though, 
that the holder of Besco preferred 
shares can only get $20 for them on the 
market, although he put into the com- 
pany $100-cash when he bought them. 

I have already pointed out the posi- 
tion of Besco with regard to tariffs. Now 
let me say _& word regarding its man- 
agement reiterating the fact that my 
personal attitude is simply that of an 
onlooker. I am neither a coal nor a steel 
man and therefore am not in a position 
to give an opinion regarding its opera- 


tions. 
No Evidence on Matter 


T can give you no expert evidence to 
prove that Besco’s operations are carried 
on in an efficient way, but I would like 
to make the point that I most certainly 
cannot give you any expert information 
which indicates that the corporation’s op- 
erations are not carried on efficiently. 
And if anyone here to-day knows a coal 

. or steel expert who can say how Besco’s 
operations can be improved, I can assure 
you that such an expert would indeed 

welcomed and would receive the clos- 
est attention from the head offices of 
Besco, just two or three blocks away. 

The British Empire Steel Corporation 
came into being in May, 1920, just at a 
time when business in this country was 
on the crest of the wave. 

After that came the debacle of 1920 
and 1921, and it is not to be wondered at 
that the Nova Scotia coal and steel in- 
dustries dropped into the slough of de- 


spond-—a slough of despond from which 
they have not yet been lifted. 

There is no coal operator in the world 
to-day who is making more than 4 per 
cent. on his money and by that 4 per cent. 
I do not include any allowance for deple- 
tion or depreciation. In other words, the 
coal industry throughout the world is in 
the doldrums. Would it be reasonable to 
expect that while every other coal opera- 
tor is having a thin time, the British Em- 
pire Steel Corporation should be forging 
ahead? 

Hard Economic Facts 

I have made these sketchy points about 
Besco, not as a champion of the corpora- 
tion, but simply to indicate that perhaps 
those who blame the present plight of 
Nova Scotia is part on the management 
of the coal and stee] industries may be 
ignoring those hard economic facts which 
have, to my mind at least, contributed 
more than largely to the stagnation of 
those industries. 

All this sums up in a broad way some 
of the major problems of the Maritime 
provinces and while they have been pre- 
sented from the Maritime angle, yet you 
may find them worthy of your sympa- 
thetic consideration. 

Now the report of the Royal Commis- 
sion of Maritime Rights is before our par- 
liament. It gives consideration to these 
problems and suggests remedies which, if 
carried out, would, I believe, prove en- 
tirely satisfactory to our Atlantic sea- 
board provinces and would probably allay 
all the dissatisfaction which prevails 
there. 

The Duncan Commission makes many 
recommendations, only a few of which 
affect the national treasury. They are: 

Increased subsidies to each of the three 
provinces: $875,000 to Nova Scotia; $600,- 
000 to New Brunswick and $125,000 to 
Prince Edward Island. A portion of the 
revenues of all the provinces comes from 
the national treasury—-such a recommen- 
dation, if carried out by the Government, 
would increase the annual expenditure un- 
der this head by $1,600,000. At the time 
of Confederation, such payments to all 
our provinces constituted a much greater 
proportion of the total national revenues, 
and the Maritimes claim that in foregoing 
their rights to direct taxation they have 
lost much which should be made_up in this 
fashion. Furthermore, the Maritimes have 
never benefited through territorial ac- 
quisitions a’ have the other provinces in 
the Union. 

Freight Rates Readjustment 

A comparison of pre-war freight rates 
~ith those which prevail at present shows 
that the Maritimes rates have increased 
92 per cent. as compared with an increase 
in the rest of Canada of 55 per cent. 
Therefore, the Commission has recom- 
mended a 20 per cent. reduction in Mari- 
time rates, which as you can see, simply 
means that the rate of increase there will 
not have been any greater than that which 
has prevailed elsewhere. 

The establishment of Federal Harbour 
boards has been recommended at Saint 
John and Halifax and some expenditures 
are to be mada to improve the harbour 
facilities of Prince Edward Island. Im- 
proved ferry service to the latter province 
is recommended together with some bet- 
terments in its transportation system. 

P. E. I. and New Brunswick have never 
vet had the funds available so that a sys- 
tematic survey of these two provinces’ 
natural resources might be made. The 
Duncan Commission recommends such an 
exnenditure. 

Finally recommendations have been 
made regarding the steel and coal indua- 
tries, the coal tariff situation has been 
directed to the attention of the new Tar- 
iff Board and the need for the establish- 
ment of coke ovens, which haz already 
been stressed by the fuel board has been 
re-affirmed. 

To assist the steel industry the commis- 
sion has recommended not a larger tariff, 
but bounties, which will enable the indus- 
trv to compete fairly with that steel 
which enters duty free. 

These then are a few of the principal 
recommendations of the Commission. 
Whether or not the Government. will car- 
ry out these suggestions, I do not know. 
I have endeavored today to place before 
you just a few of the facts upon which 
these snegestions are based. 

Broadly speaking, if the opinion of men 
such as T am now addressing favors the 
carrying out of the recommendations 
contained in the report, they will be larg- 
ely put into effect and a satisfied and 
contented Maritimes will be the result. 
If the recommendations be entirely ig- 
nored, the results I, for one, would not 
venture to foretell. 
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WAYAGAMACK*HAD 
PROSPEROUS YEAR; 
POSITION STRONG 


Earnings Touch Record 
Levels and Financial Struc- 
ture is Much Strengthened 


From Our Own Correspondent. 

MONTREAL.—With earnings from 
operations equal to 23.1 per cent. on 
its. old capital. or $11.55 per share 
on its 100,000 shares of new no par 
value stock, and with its working 
capital increased by nearly $1,000,- 
000, the Wayagamack P:ip and Paper 
Company in its annus: financial state- 
ment for the year ending November 
30, 1926, makes a showing even bet- 
ter than was ar.ticipated by the share- 
holders. 

These earnings on the common 
stock have been worked out without 
taking into account a deduction of 
$500,000 from the profit and loss ac- 
count, which was transferred to gen- 
eral reserve account. Taking this 
into account, the earnings on the new 
common stock amounted to $6.55 per 
share, but the deduction for general 
reserve account simply *serves to 
strengthen the financial structure of 
the company and such earnings are 
applicable to the common shares. 


Comparison of Figures 


The following figures compare the 
income account and working cepital 
position at the close of the last three 
fiscal years: 


Profits 


1926 1925 1924 
$1,350,266 $1,189,268 $ 677,509 
397,500 336,810 
20,000 
160,000 
136,784 111,641 
Net profit 655,982 
Other profit 500,000 


Total profit 1,155,982 560,91 
500,000 


655,982 784,672 
1,981,964 1,197.291 


2,637,946 1,981,964 
2.31 11.2 
The working capital: 
1926 1925 
Curr. assets $3.651,824 $2,782,570 
Curr. liabs. 685,922 721,346 


Net wk. cap. 2,965,902 2,061,224 1,288,435 

The foregoing income account figures 
show profits from other sources of $500,- 
000; doubtless, although the balance 
sheet does not say so, this figure repre- 
sents profits accruing either from the 
company’s subsidiary, Wayagamack 
News, which a year ago commenced 
manufacturing 200 tons of newsprint 
daily, or from the Anticosti Island deal. 
The earnings from this source have been 
turned back into general reserve ac- 
count. 

Changes in the assets include an in- 
crease in the cash account of from $80,- 
351 at the close of 1925, to $350,175 at 
the present time. Accounts and bills 
receivable have increased by almost 
$200,000. and inventories are up from 
$1,831,361 in the last balance sheet to 
$2,236,175. Loans to the Wayagamack 
News, Limited, have increased by $315,- 
310, and plant and limits account has 
increased by $56,306. 

Among»? the liabilities the surplus ac- 
count shows the increase in the fore- 
going profit and loss figures, and $500,- 
000 makes its appearance in the gen- 
eral reserve account. Depreciation re- 
serve has increased from $2,196,039 to 
$2,406,552. Accounts payable show a de- 
cline, and the total bonds outstanding 
have been reduced by $89,600, through 
the operation of the sinking fund. 

In his address to the shareholders, C. 
R, Whitehead, the president of the com- 
pany, points out that the one-third in- 
terest which Wayagamack holds in the 
Anticosti Corporation is carried in the 
investment account at $1, and that the 
pulpwood on the island is conservatively 
estimated at 15,000,000; the island is 
owned in fee simple by the subsidiary 
corporation. 
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CANADIAN CELLULOSE 
TO PRODUCE SOON 


Howard Smith Earnings for 
Year Will be Satisfactory — 
Sales Have Grown 


From Ovr Own Correspondent . 
MONTREAL.—According to infor- 
mation furnished The Financial Post 
by E. Howard Smith, Jr., the plant of 
the Canadian Cellulose at Cornwal 
will be turning out between forty and 
fifty tons of sode pulp by February 
15 next. It is anticipated that the 
plant will .go into operation by Feb- 
ruary 1 next, but a week or two will 
be required to tune up the machinery. 
The Canadian Cellulose is being 
erected by interests close to the 
Howard Smith Paper Mills. E. 
Howard Smith, Jr., is secretary- 
treasurer of both companies. The 
Howard Smith Paper Mills owns 
stock in, and has a contract for the 
supply of soda pulp from the Can- 
adian Cellulose. The soda pulp not 
absorbed by Howard Smith Paper 
Mills will be sold on the open market. 
At the present time, a good market 
prevails for this grede of chemical 
ulp. 
. While the initial output of the Can- 
adian Cellulose will be between forty 
and fifty tons of soda pulp daily, yet 
its ultimate capacity is from eighty to 
a hundred tons of soda pulp. In order 
to bring the plant up to its ultimate 
capacity, no additions to the present 
building will be needed—only the ad- 
ditional machinery will be required. 
The volume of the Howard Smith 
Paper Mills’ export business this year 
has proved satisfactory and has been 
maintained at above 1925 level. The 
volume of its domestic business has 
also been increased and, while paper 
prices have sagged a little during 
the year, it is generally anticipated 
that the earnings for 1926 will be 
higher than those experienced in 1925. 
The capitalization of the Canadian 


Cellulose is as follows: 
7 per cent. first mortgage bonds .. 
7 per cent. preferred stock * 
Common stock (no par value) .. 

* Non-voting and callable at 102. 


While it is understood that the 
actual control of Canadian Cellulose 
is not vested in the Howard Smith 
Paper Mills, yet the :atter company 
owns a large percentage of the com- 
mon stock. 


Mistassini Paper Co. 
Will Spend $6,000,000 
Plans are progressing for the erection 
of the proposed 200-ton newsprint mill 
at the upper end of Lake St. John by 
the Mistassini Power and Paper Com- 
pany. The cost of the mill in its initial 
stage is estimated at $6,000,000 to $6,- 
500,000, and its capacity will probably 
be doubled when the time is opportune. 
It is expected that financing will be car- 
ried out shortly and the mill will prob- 
ably be in operation by the end of 1927. 
The end of steel, the C.N.R. Line, is at 
St. Felicien, some twenty-one miles from 
the site of the proposed new mill, but 
John Stadler, who is taking an ac- 
tive part in the enterprise, believes that 
arrangements can be made for exten- 
sion of the railway to the mill site by 
August of next year. 


Brompton Will Pay Out 


$280,000 in Dividends 
MONTREAL.—The common stock of 
the Brompton Pulp and Paper Company 
is now on a $2 annual dividend basis. A 
50c. dividend was declared for the quar- 
ter ending December 31. This is the 
first time that shareholders have re- 
ceived dividends since May, 1921. The 
$2 dividend basis means that Brompton 
will distribute $280,000 annually in divi- 
dends. ° 
The company has announced the ap- 
pointment of C. R. McCort as assistant 
general manager. Mr. McCort has been 
in charge of the construction of the new 
newsprint plant. 


PULP MILL MACHINERY 


Made in Canada 


Wood Barking Drums. Dayton Beaters. Log Hauls 
and Slashers, etc. Agitator Equipment, etc. 


WILLIAM HAMILTON LIMITED 


Head Office: Peterborough 


VANCOUVER 


Investment 


MONTREAL 


WINNIPEG 





Securities 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 


Montreal 


PORT“ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


2 Seigneurs Street 


MONTREAL 


DOMINION BRIDGE Co. | 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES | 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locas, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg, 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. : 


Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


Yearly Output—195,000 Tons Newsprint 


Abitibi Power & Paper Company 


Limited 
NEWSPRINT 


Head Office: Montreal Mills: Iroquois Falls, Ont. 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


\ 


Quebec Pulp and Paper Mills 


Limited 


Cable Address: 


“SAGUENAY, 
CHICOUTIMI” 


Executive Office: 
CHICOUTIMI, P.Q. 


The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 
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CANADIAN 
EARNINGS LOWER 
IN YEAR’S REPORT 


Low Price of Raw Sugar 
Has Been Reflected in 
Reduced Earnings 


From Our Own Correspondent. 

MONTREAL.—As raw sugar has 
been selling throughout the past year 
at below the cost of production, the 
annual report of the Cuban-Canadian 
Sugar Company for the year ending 
June 30, 1926, shows that the total 
deficit of the company has been in- 
creased from $739,721 to $825,720 and 
that the working capital has been re- 
duced from $400,000 to just over 
$100,000. , 

During the year the total earnings 
show a reduction as compared with 
1925 and the interest charges have 
increased. Thus net operations for 
the 1926 year show the loss of $16,- 


822. 
Income Account Figures 
The profit and loss figures and the 
working capital position over the past 
three years compare as follows: 

















1926 1925 1924 
Oper. rev. ...--.- $159,734 $184,660 $684,482 
Other rev. ...... 111,248 106,082 101,616 
Total rev. ....... $270,983 $290,692 $786,098 
Saterest. ..ccccces 287,805 248,008 216,640 
Misc. exp. ....... 44,317 $1,977 28,230 
Depreciation ..... $24,859 54,415 150,000 
UN: cdoke<s Cckanes. atbeny 50,000 
Ol i ckcskben *85.998 $*38,709 $341,228 
Prev. deficit ..... 739,722 701,018 1,042,241 
P. & L. deficit ..$825,720 $739,722 $701,013 
—Cane only. 
*—Debit. 
Working Capital 
1926 1925 
Curr. assets ......... $1,634,801 $1,972,928 
Curr. liabilities ...... 1,519,260 1,532,240 
Working capital ...... $ 115,541 $ 400,688 


In the balance sheet, property and roll- 
ing stock accounts show an increase of 
some $200,000. Cash account has de- 
clined from $65,284 to $12,539. Advances 
have increased by some $83,000. In- 
ventories show a decline of some $350,- 
000 and total assets amounted to $13,- 
560,510, a little changed from the 1925 
figures. 

n the liabilities, the company shows 
for the first time notes outstanding to 
the extent of $141,250 and an overdraft 
of $55,007. The latter is offset to a de- 

e by the reduction in advances from 
$358,000 to $670,200. Bills payable ac- 
count is up $140,000. Other changes in 
the balance sheet were of a fractional 
character only. 


The President’s Remarks 


In his remarks to the shareholders, I. 
W. Killam, the president, sums up the 


’ position of the company and said: 


“Sugar produced by your company dur- 
ing the year under review amounted to 
255,869 bags of raw sugar, as compared 
with 208,210 bags during the previous 
crop year. This is the largest output 
of any year in the history of the prop- 
erty, and is due to increased cane supply 
and improvements to factory equipment 
and operation. Pursuant to legislation 
of May 3rd, 1926, the Cuban Govern- 
ment issued instructions to restrict the 
—— of raw sugar. Your company, 

already exceeded its allotted 

compelled to stop grinding on 

6th, although a large additional 
amount of cane was still available. 


Higher Price for Sugar Stock 


“The balance of sugars on hand as 
at June 30th, have since been liquidated 
at a price in excess of that at which 
they are carried in the balance sheet. 
Including these sugars, the average price 
obtained by the company for its out- 
= this year was 2.34 cents per pound 
.o.b. Cuba. 


“During the year 100 additional steel 
ears for the transportation of cane were 
purchased, and all additional necessary 
expenditures have been made during the 
yéar to maintain the plant and equip- 
ment of the company in good operating 
condition. 


“Allowance for depreciation on cane 
fields has been included in the above 
statement, but gy set Sr for deprecia- 
tion in respect of plant and equipment 
has been made. 

“In accordamce with the provisions of 
the trust deed $100,000 of the company’s 
bonds have been retired during the cur- 
rent year. 

“The Cuban Government, in pursuance 
of its policy of crop restriction during 
low prices for raw sugar, has ordered 
that grinding of the new crop shall not 
commence until January ist. The mar- 
ket price of raw sugar has recently 
advanced to about 3 cents per pound 
f.ob. Cuba. Results for the coming year 
will depénd largely on the course of the 
sugar market, and it is hoped that the 
operations of the coming year will show 
some improvement over those of the year 
under review.” 
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FRANK KENNEDY 

Who for the past twelve years has been man- 
ager at Toronto for the Bell Telephone Com- 
pany of Canada, and for the past thirty years 
a well-known figure in the telephone business, 
has resigned his position to become general 
manager of the Canadian Rail and Harbor 
Terminals, the concern which has now in 
course of erection a great storage warehouse 
on Toronto’s harbor front. In discussing it 
with The Financial Post, Mr. Kennedy said, 
“When I entered the company’s service thirty 
years ago there were about 5,300 telephones in 
service in the city. To-day there are 161,000, 
and there is under way the vast project of 
conversion to automatic service. In this ach- 
ievement I am proud to have had a part.” 


Mount Royal Hotel 


Changes Are Approved 
From Our Own Correspondent. 

MONTREAL.—Without a dissenting 
voice, the capital reconstruction of the 
Mount Royal Hotel Company received 
the approval of a special general meet- 
ing of shareholders held this week. 

The rearrangement of the capital 
structure provides for cleaning up the 
arrears of preferred dividends. he 8 
per cent. cumulative preferred stock 
will bear interest at 6 per cent. in the 
future, and the call rate will be $110, in- 
stead of $105 a share. In lieu of the 
$28 arrears on the preferred shares, a 
payment of $3 a share will be made in 
cash and $25 in scrip. A bonus of com- 
mon stock, on the basis of one share of 
common for each ten shares of prefer- 
red, or $1,000 of convertible debentures, 
will be given. Both the preferred share 
and debenture holders will receive the 
cash, scrip and common stock bonus. 

It is proposed to pay off the scrip at 
the rate of 5 per cent. per annum, be- 
ginning in 1930, and no dividends will 
be paid on the common while there is 
any scrip outstanding. The bonus of 
common stock is being given by the 
United Hotels Company ‘of America, 
which at present owns 50 per cent. of 
the common shares. The new common 
stock will be of no par value. 

At a meeting of the directors held 
subsequent to the shareholders’ meet- 
ing, there was declared a dividend of 3 
per cent. on the preferred stock of the 
company, payable January 5. 


Dominion Bridge Bonus 
Augurs Well for 1927 


From Our Own Correspondent. 

MONTREAL.—The declaration of a 
2 per cent. bonus by the Dominion Bridge 
or is taken by many to mean that 
the stock will be definitely established on 
a 6 per cent basis for next year with 
a payment of 1% per cent. for the first 
uarter. Such expectations are based on 
the improved busineess which the com- 
pany is experiencing, and might also, it 
is thought, allow for the payment of 
another bonus at the close of 1927. In 
the meantime, it is understood that the 
company’s subsidiary, the Dominion En- 
gineering Works, has obtained the con- 
tract for four new newsprint machines 
for the Spruce Falls Paper Company. The 
latter is the company in which the New 
York Times is interested. It is said that 
the contract calls for the completion of 
3 four newsprint machines early in 
1928. 





Cc. P. R. Is British Owned 

MONTREAL.—E. W. Beatty, president 
of the Canadian Pacific Railway Com- 
pany, stated recently that the control of 
the company is still held in the United 
Kingdom. Great Britain controls 52% 
per cent. of the stock, and 19% per cent. 
is held in Canada, making total British 
holdings of 72 per cent. The propor- 
tion of American holdings is 19 per cent. 











in a 5:% 
5%, 

Interest 
Return 


Paid-up Capital 


Branches: Toronto, 
























ae 


SELLING AGENTS TO RETAIL TRADE 
Edward Burns Co., Ltd., Toronto, Ont. 
B. 8. MacFarlane, Montreal. Que. 

n . St one, ae y, 

Le be nn ‘ancouver. 
EXPORT REPRESENTATIVES 

J. J. Jardine, St. John’s, Nfid. 





INVEST YOUR SAVINGS 


TheGreat West Permanent 


Loan Company 


DOSE VER ic ccc vtsdccodiccescsscss S40 
HEAD OFFICE, 


Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
" ALMONTE, Ont. COATICOOK, and 
ST. HYACINTHE, Que. 


General Office: 
Selling Agents to Wholesale Trade: 
JOHN GORDON & SON 
Toronto and Montreal 






DEBENTURE of 


SECURITY 
seccccccccccccccee G2yh14,668.00 


6,184,420.00 
Edm Vancouver, 
ee . 










Regina, 










Paris, Ont. 









. Ww. Ltd., Auckland, N.Z. 
Ft OY aim. Gave Town, South Africa. 
Hugh Scott Youne. ciieibourne. Australia. 
Taslor & Shelmerd ine. Manchester. England. 
w. J. Cutcliffe. London. Eng. 




















| CANADA CEMENT 
REPORT AWAITED 


Company to Add Four Storeys 
to its Office Building in 
Montreal is Report Now 


From Our Own Correspondent. 

MONTREAL.—It is understood that 
the Canada Cement Company is planning 
to add fotr additional stories to its 
building in Montreal, where all the 
available a has now been occupied. 

This building was constructed by the 
company in order to demonstrate the 
alue of cement as a structural material 
or office buildings. This investment 
has proved an extremely satisfactory 
one to the company and such an addition 
will provide further revenues from this 
source. 


In view of the low price at which ce- 
ment is selling in the ra of Quebec, 
the annual report of the company for 
the year ending December 31 is awaited 
with great interest; at the moment, there 
are no forecasts of the amount which 
the company will earn from its produc- 
tion of cement, but it is said that the 
forthcoming statement will show a very 
strong cash position, coupled with a 
substantial improvement in earnings 
from miscellaneous sources. 


During the past year, there has been 
a large increase in the demand for ce- 
ment. It is thought that the lower prices 
which have prevailed this year will be 
reflected in the company’s income ac- 
count. Incidentally, the company’s atti- 
tude regarding the price of cement is 
still maintained, that is, the manage- 
ment will not admit that the present 
low prices in Quebec are in the nature 
of a price war. Thus, there seems to 
be no likelihood of bettered prices for 
eee Cement’s output in the near fu- 
ure. 








Venezuelan Petroleum 
Added to Curb Exchange 


From Our Own Correspondent. 


MONTREAL.— The shares of the 

Venezuelan Petroleum Company have 
been listed on the Montreal Curb Ex- 
change. The capitalization consists of 
1,000,000 authorized shares, with 639,- 
550 shares outstanding; they have a par 
value of $5. The stock was originally 
listed on the New York Curb two years 
ago, where an active market has been 
maintained. 
_ The company has a royalty, or work- 
ing interest in, or owns eleven conces- 
sions, totaling about 185,160 acres of 
partly developed oil territory in the 
state of Monagas, in Venezuela. Con- 
tracts have been made with two of the 
large oil corporations, through their 
subsidiaries, to operate, explore and de- 
velop this acreage on a basis which is 
extremely favorable to the company. 

One well is producing approximately 
5,000 barrels daily, and three other wells 
are now being drilled, two of which will 
shortly be in operation. The Gulf Cor- 
poration hag planned to drill over fifty- 
two wells on the company’s No. 4 con- 
cession. 


Asbestos Common Dividend 
Has Not Been Considered 


From Our Own Correspondent. 

MONTREAL. — Financial Counsel, a 
Montreal financial bulletin service, 
printed an article which indicated that 
the Asbestos Corporation contemplated 
aying a dividend on its common shares. 

ollowing the publication of the article, 
W. G. Ross, president of the corporation, 
said that such a statement was without 
foundation and absurd, and that any 
such action had not been thought of, nor 
discussed by the directors. 

The common stock of the Asbestos 
Corporation, therefore, is in exactly the 
same position as it has always been, 
namely, an attractive speculation for a 
long hold. 
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Made - in - Canada 

Cotton Fabrics, the 

equal of the best 

produced anywhere 
in the world. 


THE WABASSO COTTON 
Three Rivers, Que. 


THE FINANCIAL POST _ 


Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 


URING the past twenty-one years we have appraised 
some SIX THOUSAND properties, all within the 
Dominion of Canada and comprising the most repre- 


Correspondence Invited 
Head Office - 364 University St. - Montreal 





DOMINION TEXTILE CO., Listen 


ALL LINES OF WHITE AND Grey CoTrons, PRINTS, SHEETINGS, 
SHIRTINGS, PILLOW CoTTONS, LONG CLOTHS, CAMBRICS, DUCKs, 
Bacs, TWILuis, DRILLS, QuitTs, Bureau Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RUGS, TWINES, NARROW FABRICS 


LINES 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


Webasso Cottons 


Lawns, Nainsooks, Cambrics, Long- 
cloths, Broadcloths, Shirting s, 
Pillow Cottons, etc.; fine coloured 
cottons, Corset Fabrics, Yarns, etc.; 
Wacosilke, a new fabric made from 
finest Wabasso combed yarns and 
Celanese Brand yarns combined. 


Attendu_ —— — us 
fren Ger Orn Govteende 


Our 

MONTREAL.—Shareholders in the 
Attendu Engines, Limited, will be inter- 
ested to learn that progress is being 
made in the development of the engine 
for aeronautical purposes. The report 
of the National Advisory Committee On 
Aeronautics to the U.S. Congress says 
that the Attendu heavy oil engine is 
under development by the Bureau of 
Aeronautics and has shown sufficient 
promise to warrant the consideration of 
the next step in the development of such 
an engine, namely, a multi-cylinder en- 
gine for service use. 2 

The development of the engine by the 
U. S. Government has been slower per- 
haps than was expected, but the adoption 
of the engine by the U. S. government 
for its dirigibles would eventuallg mean 
something satisfactory in the way of 
royalties for the Canadian company and, 
in addition, would definitely establish 
the fact that the engine is suitable for 
many commercial purposes. 

It is understood that the Coast Guard 
Department of the United States has 
opened negotiations leading to the pur- 
chase of some Attendu engines to be 
used in its service. 


Eastern Securities Opens : 
New Montreal Office 
From Our Own Correspondent _ 
MONTREAL.—The Eastern Securities 
has appointed A. Murray Vaughan as its | 












‘ 
representative in the province of Quebec. | 1 
The new branch of the Eastern Securities LEE 
is located in the Transportation Build- & a an Zz. . 
Previous to joining the Y 





ing, Montreal. 

company in 1921, Mr. Vaughan was as- 
sociated with the Royal Bank of Canada, 
Saint John; the Standard Bank of Can- 
ada, Toronto, and the Montreal Trust 
Company, Toronto. Since joining the 
Eastern Securities Company, he has rep- 
resented his firm in the province of New 
Brunswick and the state of Maine. 

In addition to its Montreal office, the 
company maintains offices in the three 
leading cities in the Maritime Provinces: 
Halifax, St. John and Charlottetown. 


Eastern Dairies Growth 


Continued by Purchase 
From Our Own Correspondent. . 

MONTREAL.—The Eastern Dairies 
continues to expand and has just ac- 
quired Moore’s Model Dairy in the east 
end of the city of Toronto. The company 
now owns two dairies in Toronto, with 
a total of sixty retail trade routes, cover- 
ing the whole of the city. 

The Eastern Dairies now control two 
dairies in Toronto; two in Montreal; one 
in Ottawa, and four creameries in the. 
Eastern Townships, and one at Eastwood, 
Ontario. During the past ten months 
sales have increased by 16 per cent. 
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Will Not Wait 


ERTAIN banking transactions call 
for instant action. Quick decisions 
must be quickly communicated. 



































Such occasions are well served by 
our private wires, which link the large 
business centres of Canada, the United 
States and Cuba. 


This service is always at the disposal 
of our customers. 
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Automobile and Piano Paper. 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL . $6,500,000 
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Canadas best 
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For three score years the John Inglis 
Company Limited have been designing, 
constructing and installing boilers, tanks, 
engines and pumps in power plants of all 
sizes and all descriptions throughout 
Canada. 

Today, thousands of installations stand 
forth demonstrating daily their ability to 
give long and high grade service at a truly 
low cost of upkeep. 
















Our consulting board will, without obliga- 
tion, be glad to discuss and to advise 
regarding proper equipment. 


™John Inglis 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 

























































































































Public U tilities 


Curb Market Grows; 
Instal Tickers Now 


_ MONTREAL. — The Mont- 
real Curb Market has made 
satisfactory strides since its in- 
ception; early in 1927 the mar- 
ket will instak a stock quota- 
tion ticker service for its mem- 
bers. 

The value of the seats on the 
‘exchange have also shown a 
great increase and recently $3,- 
000 was bid for a seat. The 
original value of the seats to 
outside members was $1,000 
each. 


CUSTOMERS OF 
"PEG ELECTRIC 
BUY IN EAGERLY 


Shareholders Meet Next 
Month to Ratify Increase 
in Preferred 


Reports recently have indicated 
that the Winnipeg Electric Co., to 
provide funds for the rapid expansion 
of its business, would call a meeting | 
of shareholders next month to auth- 
orize a new issue of stock. This 
meeting, however is to be called to 
ratify the increase in the authorized 
amount of the preferred stock from 
$3,000,000 to $10,000,000. 
for immediate exten- 
sions have been provided by the com- 
pany’s recent customer ownership 
campaign when applications were re- 
ceived from customers for $1.143,000 
of preferred stock. This will be is- 
sued as soon as the increase in the 
authorized amount of preferred 
shares has been ratified by the share- 
holders. 

Is Second Campaign 


The customer-ownership campaign, 
which was conducted by the Custom- 
er-Ownership Co. of Canada, was the 
second of its kind carried out by 
Winnipeg Electric, the first being in 
1925. It was closely along the lines 
of the project of the Dominion Power 
and Transmission Co. of Hamilton, 
which also met with marked success. 

Any employee of Winnipeg Elec- 
tric was authorized to take subscrip- 
tions for the stock. Any subscriber 
was given the privilege of subscrib- 
ing to any number of shares up to 50 
and payments could be made either 
cash with order, 10 per cent. with 
order and balance on allotment or 10 
per cent. cash and 10 per cent. 
monthly. 

Investment Is Liquid 


The shares so offered to customers 
are 7 per cent. cumulative, non-cal- 
lable and non-assessable and divi- 
dends are paid quarterly. The litera- 
ture distributed prior to and in the 
course of the brief campaign stressed 
the stability of the company in simple 
language and pointed out that the 
shares are easily traded in through 
brokers, if the owner wishes to dis- 
pose of them at any time, the com- 
pany contracts, through its securities 
department, to buy back the shares 
at a service charge of $2 the share. 

One folder shows pictures of the 
company’s power plants, gas works 
and street car barns and graphs il- 
lustrate the growth of the business 
since 1915. Where 126,000,000 cubic 
feet of gas were maufactured in 1905, 
the 1925 total was 512,000,000 cubic 
feet. Where 13,000,000 passengers 
were carried on street cars in 1905, 
55,000,000 passengers were carried in 
1925. Where 12,180,000 kilowatt 
hours of electricity were generated in 
1905, 252,882,600 hours were gener- 
ated in 1925. 

Prospective investors also were told 
that the total investment of the com- 
pany is $36,000,000 and that there is 
$3 of value back of every dollar in- 
vested in stock. 


SHAWINIGAN SPLIT 
STRENGTHENS STOCK 


New Stock May Not be Issued 
for Six Months — $2 
Dividend Rate? 


From Our Own Correspondent 

F MONTREAL..- While the shareholders 
in the Shawinigan Water and Power 
Company have given their approval to 
the four-way split-up in the shares, it 
1s not anticipated that the new stock 
will be distributed to the shareholders 
until February. The shareholders are 
primarily interested in the price at 
Which the new shares will make their 
appearance on the market. This seems 
to depend entirely on the dividend rate 
on the new stock, which, it is generally 
anticipated, will commence with initial 
dividends at the same rate which pre- 
vails at present. Thus, the 8 per cent. 
dividend which the company now pays 
will mean payments of $2 per annum on 
the new shares, which are to be dis- 
tributed in the ratio of four of the new 
for one of the old. If this be so, it 
seems reasonable to presume that the 
value of the new stock will be about 
one-quarter of the prices which prevails 
at present. 

More Stable Market 
However, as the new shares will s 
at around $70, they will prove more ~~ 
tractive to the public and thus will re- 
ceive a much wider distribution, which, 
in turn, will make for a more stable 

market for the stock. 

This will be a high price for stock 
paying only $2 per annum, yet the 
shares of Montreal “Power” are chang- 
ing hands at around this figure, and 
Shawinigan shares are equally attrac- 
tive as those of Montreal “Power.” Fur- 
thermore, Shawinigan has formulated 
many plans for expansion in the more 
or less immediate future which must re- 
sult in further financing. Part of this, 
no doubt, will be sake by the 


FOR BRAZILIAN 
STOCK IS LOW 


Equity Would Not Offset 
Potential Earnings 
Loss 


VALUES SHARES AT 30 


Rio, Sao Paulo Companies Are 
Bigger Money-Makers Than 
Others in Proposed Fin- 
ancial Merger 











A daily newspaper clipping pur- 
porting to come from a London fin- 
ancial organ says that Capt. Alfred 
Ecoeuntels estimates the value of 
each common share in his Hydro- 
Electric Securities Corp. at $90. 

The Lowenstein offer to common 
shareholders in Brazilian Traction 
was an exchange of one share of 
Brazilian for $75 in preference stock 
plus one ordinary share in the Hydro 
Electric Securities Corp. Thus the dif- 
ference between the current value of 
Brazilian and $75 is the Lowenstein 
estimate of the value of an ordinary 
share in the Hydro Electric. 

$48 At Outside 

Brazilian’s peak price was $123. On 
this basis a share of common in the 
Lowenstein company would be worth 
$48, That, apparently, is the out- 
side figure. On a strict basis of yield, 
Brazilian to bring a return of 6 per 
cent. should be selling at 83%. That 
figure would value the common of 
Hydro-Electric at only 8%. If Bra- 
zilian were marketable at only par, 
the worth of Lowenstein Hydro com- 
mon would be $25, according to this 


T. 

The issued capital of Brazilian 
Traction is $116,587,900. It is esti- 
mated that, if the conversion is made 
and if the Hydro shares are valued at 
$30 each, the capitalization of the 
new holding company, as represented 

the Brazilian enterprise, will be 
about $111,000,000. 

It may be argued that comparing 
these two figures is of no value be- 
cause the Lowenstein company will 
be a holding company which will 
have additional assets already con- 
trolled or to be acquired by the Low- 
enstein group. But the advantage of 
the exchange to the investors in 
Brazilian is not apparent, when it is 
remembered that, on a capitalization 
of $116,000,000 there is a grand total 
of assets of $275,000,000, in round 
numbers, according to the last bal- 
ance sheet. 


Brazilian Is Strongest 


Erstwhile Brazilian shareholders 
would be an important interes: any 
holding company formed or to be 
formed, but it is not apparent that 
the investment position could be im- 
proved, at least on the basis of ex- 
change proposed, and it is possible 
that the prospects of greater return 
would be dissipated for some years, 
if not forever. Brazilian would be 
the best and strongest of the com- 
panies in the group of companies. It 
is apparent that the earnings of the 
Brazilian Traction. would not go to 
bolster up weak sisters in Mexico 
and in Barcelona, and accrue to the 
benefit of all the shareholders in the 
holding company rather than to the 
Brazilian shareholders who now are 
the only beneficiaries of a conserva- 
tive management and of increasingly 
substantial earnings. 

Last year’s operations in Mexican 
Tramways, one of the companies ex- 
pected to be in the group, showed a 
revenue deficit. Interest on Tram- 
ways second bonds have not been paid 
Since 1914. Mexican Light & Power 
last year increased its net earnings 
somewhat over ‘the year before, but 
Tramways’ position apparently has 
not improved, its last report show- 
ao of a than 2 per cent. 

gross expenditures, includi 
taxes and depreciation. a 


Barcelona Improves 
Barcelona re alone of the 
whi it is proposed to 
consolidate under the financral aegis 
of Lowenstein has shown substantial 
improvement recently. Its total as- 
sets as at the last annual statement 
are shown at $121,957,000. Its earn- 
ings have been increasing but the 
returns are as in the case of similar 
companies, are subject to fluctuations 
a ot are Ary peseta is now 
at abou i i 
currency cents in Canadian 
razilian’s net gain in revenue i 
November was $105,113 over in. 
ember a year ago. The detailed fig- 
ures are shown elsewhere in this 
issue. Brazilian’s net gain in revenue 
from January 1, to September 30 
was $4,267,224, In the same period, 
the gain in Barcelona net revenues 
Was approximately $190,000. ; 








































































































































Southern Canada Power 
Anticipated Good Year 


From Our Own Correspondent. 
MONTREAL.—The Southern Canada 
“Power company has added J. S. H. Wur- 
_ tele and P. T. Davies to its board. The 
new directors have been connected with 
the company for some years; Mr. Wur- 
tele as plant manager and Mr. Davies as 

commercial manager. 

ie annual meeting, at which the two 
_ directors were added, was routine in 
_ character, but the president, J. B. Wood- 
yatt, said that the earnings during the 
first two months of the current year in- 
dicate that the company has another 
year ahead of it and that conditions 
the districts served are favorable to 
to the continued growth of the business. 





More Clydesdales are on the way to 
Canada from Scotland. It is ankae 


issuance of furth h - 
will ron to 120, urther shates to the pres 


ent stockholders at prices below prevail- 
ing market levels. 
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THE 
TRAMWAYS & POWER 


PASSES FROM SCENE 





Consolidated Securities Will 
Have Control of Montreal 
Tramways in Future 


From Our Own Correspondent. 

MONTREAL.—The Montreal Tram- 
ways and Power Company is to be 
wound up and the assets transferred to 
the Consolidated Securities, Limited. 
The capital stock of the latter consists 
only of 20,000 shares of no par value. 

The Montreal Tramways and Power 
Company was incorporated in England 
and licensed in the province of Quebec. 
The company owns some 52 per cent. of 
the shares of the Montreal Tramways 
Company. The Montreal Tramways and 
Power is, in turn, a subsidiary of United 
Securities; the latter owns over 90 per 
cent. of the outstanding stock of Tram- 
ways and Power. Thus, it will be seen 
that the company is simply a holding 
company in the chain linking the Mont- 
real “Power” and Shawinigan with the 
Montreal Tramways Company. 

Reasons Behind the Move 

The reason for winding up the com- 
pany lies in the fact that it was incor- 
porated in England and subject to tax- 
ation there. 

The shareholders of the Montreal 
Tramways and Power Company will 
meet January 12 in Montreal to ratify 
the proposed winding up of the com- 


any. 

As the United Securities owns prac- 
tically all the shares of the common 
stock of Montreal Tramways and Power, 
it will receive practically all the shares 
of the new company, the Consolidated 
Securities. Leh 

The advantages of the change lie in 
the fact that the English company, hav- 
ing an inflated capitalization and oper- 
zted under by-laws and articles un- 
familiar in Canada, will be wiped out 
and the control of the Montreal Tram- 
ways will be vested in the United Secur- 
ities through the subsidiary company 
having a smaller capitalization and op- 
erating under the laws of the province 
of Quebec. 


Public Utility Earnings 


————NaaBnBaBaBBA"7n==— 














Southern Canada Power 
November— 1926 1925 Ine. 
Gees: i siwisVews $129,169 $115,773 $ 13,396 
hk G  sscaroke 40,373 37,120 3,253 
Wk. tecdathanwered $ 88,796 $ 78,653 $ 10,143 
2 Months— 1926 1925 ne. 
MONE” sone sees $253,105 $226,814 §$ 26,291 
On TA e202 ese’ 81,671 74,194 7AT7 
SME + Kavi Katewdas $171,484 $152,620 $ 18,814 

B. C. Electric . 

October 1926 1925 Change 
jross earnings. $1,054,008 $1,015,549-+ $38,549 
Net income ... 313,824 292,279+ 21,545 
luly 1 to Oct. 31— 

Agge. gross ... 4,096,193 3,915,191+4-181,002 
Aggre net 1,135,986 1,120,213+ 15,773 
Brazilian Traction 
s Nov. 1926 1925 Inc. 
Gross earn... $ 3,001,416 $ 2,911,695 § 89,721 
Oper. exp 1,342,265 1,357,657 *15,392 
Net earn. .. 1,659,151 1,554,038 105,113 

Aggregate 
gross 
Jan. 1 ... $35,648,927 $28,132,509 $7,516,418 


Decrease. 
The following table shows earnings for thir- 
teen months, with comparisons: 





1925— Gross Net Net Ine. 
> scasena $2,911,695 $1,554,038 $132,209 
ee $111,251 1,714,418 310,888 

1926— 

Bs netiew os 3,163,670 1,792,288 298,795 
Ps wstcens 2,893,557 1,678,787 394,445 
ae 3,077,791 1,763,343 417,416 
ROPE .eSei os 8,021,732 1,715,872 467,494 
ee abedees 3,381,959 1,950,677 628,468 
June $3,487,237 2,087,453 687,008 
SE Sahess 3,531,663 1,990,806 600,016 
CO oa. wees 3,476,995 1,962,354 376,524 
Se. acocrs 3,412,431 1,911,351 397,063 
Gee. cccccse 3,200,476 1,182,954 97,211 
errr te 3,001,416 1,659,151 105,118 
RAILWAY EARNINGS 

Canadian Pacific 
Week-end 1926 1925 Change 
p BB cccvds $3,997,000 $4,546,000--$549,000 

Canadian National 
Week-end 1926 1925 Change 
5 BS. vedese $5,287,223 $5,197,953--$210,730 

CABINET APPEALS 

MAY PLUNGE RAILS 

INTO POLITICAL PLOT 


(Continued from page 1) 
mission and parliament, large and in- 
fluential’ sections of Canada are 
strenuously advocating definite 
changes ,in the freight rate structure 
which would eliminate the Mountain 
scale and largely reduce Prairie rates. 

Asks Crows Nest Pass Rates 

The Provinces of Saskatchewan 
and Alberta have applied to the Rail- 
way Commission for an order in- 
structing the railway companies to 
carry out to the third decimal point 
the Crows Nest Pass agreement, as 
sanctioned by Parliament in 1925. 
The two provinces claim that the 
railways charge three cents more per 
bushel on wheat shipped from the 
northern parts of the provinces than 
from the south. The province of Man- 
itoba, although not directly concerned, 
is supporting the application vigor- 
ously. 

The commission heard the argu- 
ment in this case last February. The 
provinces argued that the statute of 
1925 was being evaded. The rail- 
ways denied this and held that the 
usual practice of “blanketing” rates 
over small areas was being carried 
out in the west as in the east. The 
Railway Commission decided to in- 
clude the application in the larger 
equalization case, and no judgment 
was given. 

It was at this point that the rail- 
ways started to incur danger. No 
sooner was the board’s _ intention 
known than the Western Provinces 
appealed to the governor-in-council 
(the cabinet) asking that the rail- 
ways be compelled to carry out the 
1925 statute to the letter. The cab- 
inet decided, as the law compelled it 
to decide, to hear the appeal, and the 
argument will take place shortly. 

Government Will Fight Politics 
_ There are strong grounds for be- 
lieving that the cabinet will endeavor 
to resist pressure from the prairies. 
Undoubtedly Hon. C. A. Dunning and 
other western ministers will strive 
for a decision favorable to the west, 
but the weight of opinion, it is 


thought. will be to await the final de- 


cision of the commission, which will 
likely be announced some time in 
1927. 

That, however, will not satisfy the 
west, nor end the fight, Already, 
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indeed, western members, sensing the 
drift of opinion in the cabinet, are 
deploying their forces for parliament. 
It is there that both the railways an 
the Railway Commission will be ex- 
posed to the greatest risk. 

In the brief session just closed, the 
advisability of compelling the - rail- 
ways to submit to Western demands 
was stressed by members of the Al- 
berta group, by the remnants of _the 
Progressive party, and by various 
Liberal-Progressives. In the lot bies, 
members of all three grou declared 
that if the government failed to give 
a favorable decision in the appeal now 
pending they would bring in “no con- 
fidence” motions. These groups ag- 
gregate 33 or 34 members, and if the 
Conservative »arty should put poli- 
tical expedir fore its rate prin- 
ciples and s&s... « them, the govern- 
ment could not hope for a greater 
majority than one or two. 

The granting of the application 
would involve a loss to the railways 
variously estimated, but conserva- 
tively placed at $6,000,000. 

British Columbia Also Has Demands 

The second cloud which darkens the 
railways’ skies is in British Colum- 
bia. The government of that prov- 
ince, supported actively by Alberta 
and passively by Saskatchewan, is 
prosecuting a vigorous campaign be- 
fore the Railway Commission and in 
parliament for the elimination of the 
mountain scale of freight rates. 

It is pretty generally admitted that 
the high cost of constructing rail- 
ways across the three mountain 
ranges of British Columbia should 
be reflected in the rate tariffs. At one 
time the ratio was: prairie rate 100, 
mountain scale 150. In other words, | 
the mountain scale was 50 per cent. 
higher. However, as the result of un- 
ceasing efforts, the Pacific province 
succeeded in bringing the ratio down 
to 100-125, or a difference of 25 per 
cent. 

Then, in September, 1925, the Bri- 
tish Columbia government obtained 
judgment from Chief Commissioner 
H. A.McKeown and Hon. Frank Ol- 
iver directing the railways to apply 
Crows Nest Pass rates on grain and 
flour westbound from the prairies to 
the Pacific coast. This was a par- 
tial but, nevertheless, a very costly, 
victory. The judgment was delivered 
at the commencement of the election 
campaign in 1925 and was the cen- 
tral issue of the electoral battle in 
British Columbia. 


Claim C.P.R. Did Not Follow 


It is now contended by British Col- 
umbia that the Canadian Pacific Rail- 
way did not carry out this judgment. 
It appears that in order to preserve 
a common rate from Calgary and Ed- 
monton to the Coast, the C.P.R. ad- 
opted the mileage from Edmonton to 
Vancouver as a basis for striking a 
rate from Calgary to Vancouver. Cal- 
gary is 124 miles closer. 

The British Columbia government 
applied last September to the Rail- 
way Commission asking for an order 
permitting the province to prosecute 
Edward Beatty and other C.P.R. dir- 
ectors for failure to comply with an 
order of the board. The commission 
has declined to issue such an order, 
and at-the present moment the prov- 
ince is deciding whether an appeal 
should be made to the cabinet. Whe- 
ther or not this appeal is made, this 
dispute will not be allowed to rest. 
Like the eastbound rates on grain 
and flour, the mountain scale and the 
controversy centering on the gudg- 
ment of Messrs. McKeown and Oliver 
will be made political questions by 
representatives of British Columbia 
and Alberta in the House of Com- 
mons. 

Major Blow to Railway Revenues 

In this particular dispute arising 
out of the rate from Calgary to Van- 
couver, the granting of British Col- 
umbia’s demands would mean a loss 
to the C.P.R. of something over $1,- 
000,000 per year. The entire elimin- 
ation of the mountain scale, also 
sought before the Board and Parlia- 
ment, would be a major blow at rail- 
way revenues and would easily make 
up the difference between the sums 
already mentioned and the total given 
at the outset of this article. 

Summing up the whole situation, 
the disturbing fact is that railway 
rates have never been more in poli-| 
tics than at the present time. When 
the Railway Act was introduced by 
Hon. A. G. Blair it was primarily in- 
tended that the decisions of the com- 
mision should not be subject to re- 
view by the cabinet. And although, 
finally, Blair felt it advisable to yield 
to pressure from certain quarters, 
and make such appeals part of the 
law, he argued very strongly that the 
Cabinet was not a suitable body to 
revise the judgments of. such a trib- 
unal as the Railway Commission. 
Down to 1921—for a period of eigh- 
teen years—Mr. Blair’s judgment was 
vindicated by the course of events. 
During the Laurier regime there was 
not a single instance of interference 
with the jurisdiction or findings of 
the Commission. The same thing ‘is 
true of the years when the Conserva- 
tives were in power. It was held 
through all those years that the cab- 
inet was not in any sense competent | 
to sit in judgment on the decisions of 
an expert court, and that it would be 
subversive of the fundamental prin- 
ciples of the Railway Act to do SO, | 
notwithstanding the authority given 
in the statute. 


Sweeping Interference 
With Commission 
To-day the situation is changed. | 
Alreadv we have seen sweeping sta- 
tutory interference with the legiti- 
mate functions of the commission; 
and powerful influences, still not con- | 
tent, are demanding that rates be 
brought back to the cock-pit of par- 
liament; are charging that the com- 
mission is either impotent or unwill- 
ing to deal with rate questions; and | 
are demanding either its abolition or 
reorganization. 
The question is fraught with much 
more gravity than the public suspect. 
The people of Canada have hundreds 
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illions of dollars invested in rail-| west demanding that the Railws 
or aeetien With the Canadian | Commission be stultified, or, if 
National still producing large annual} essary, abolished, that it may 
(despite its recent good| lower and still lower schedules, 
showing); with the Maritimes de-| situation is one that Canadians » 
manding a 20 per cent. rate reduction | well view with a great deal of Bie 



















to be fixed by statute; and with the} xiety. 
















Wayagamack Pulp & Paper 


Company, Limited 


Head Office and Works: THREE RIVERS, P.Q, 













DIRECTORS: 
C. R. WHITEHEAD, President and General Manager 
JAMES W. PYKE, Vice-President es 
HUGH MACKAY, K.C. G. H. DUGGAN 
ALEX. MACLAREN NORMAN J. DAWES — 
J. FRATER TAYLOR 


FOURTEENTH ANNUAL REPORT , 
Three Rivers, P.Q., December 13th, 1926. 

Your Directors submit the Fourteenth Annual Report of the Com- » 
pany, together with Balance Sheet as at November 30th, 1926, and 9} 
Profit and Loss Account for the year ended that date. , 

The earnings for the twelve months, after making provision for | 
Income Tax, but before providing for Interest on Bonds, Depreciation 
of Buildings and Plant, and Depletion of Limits, amounted to 
$1,350,266.48. 

Your Company has acquired a one-third interest in The Anticosti 
Corporation, represented by 20,000 shares Common Stock, carried on 
Investment Account at One Dollar. The Pulpwood on the Island is. 
conservatively estimated at 15,000,000 cords and is held in fee simple 
by The Anticosti Corporation. - 

Your Directors, pursuant to Supplementary Letters Patent dated 
December 20th, 1920, decided to issue two shares without nominal 
or par value for each fully-paid Common share of the par value of One 
Hundred Dollars ($100), to take effect December Ist, 1926. 

Your Directors feel that the Company has now worked into a posi- | 
tion where payment of Dividends is in order, and have consequently | 
decided to commence on a conservative basis. 

Your Directors desire to record their appreciation of the faithful 
and efficient service rendered by the officers, staff and employees of all 
departments throughout the year. = 

The Accounts have been audited by Messrs. Riddell, Stead, Gra- fF - 
ham & Hutchison, and their report is appended hereto. + 

Submitted on behalf of the Directors. 


Cc. R. WHITEHEAD, 
President. 


















BALANCE SHEET AS AT 30th NOVEMBER, 1926 
ASSETS 


CURRENT ASSETS: | 
Cash on Hand and in Bank........-.--+--++-- $ 350,175.48 


Accounts and Bills Receivable: 
Less: Reserve for Bad and Doubtful Debts. 1,065,473.55 


INVENTORIES: 


Pulpwood and Logs ........-. $1,313,476.14 | 
Stores, Chemicals and Fuel.... 627,303.16 i = 
Pulp and Paper .........-.--- 40,024.67 ee a 


Logging Expenses, Season 1926- 





























27, including supplies at ae 
Deas sivike 60 cnscracece ces 255,371.56  2,236,175.53 $3,651,824.56 weg 
Investments, including 20,000 Shares of Common Stock of The es 
Anticosti Corporation, carried at $1.00 .........-5..+5.05- 36,677.00 
Loans to Wayagamack News Limited, 
Secured by $1,500,000 614% 15-Year Second or 
General Mortgage Bonds, due 1940......... $1,350,000.00 
Additional loan during year .........-..-+-. 315,810.14 
‘ ————_ 1,665,810.14 
FIXED ASSETS: 
Buildings, Plant, Machinery, etc., as at 30th 
Nawornbbar, 1986 oi cose coscincnsed acisls tuwaué $5,825,857.17 
Expenditure during year .........-.++eese+: 194,889.70 
6,020,746.87 
Property, Limits, Real Estate, etc., as at 30th P 
pT UP A Se Ye eae $5,745,346.66 
Deduct: Property sold .................- 1,799.45 
$5,743,547.21 
Deduct for Depletion of Limits......... 136,784.11 * 
5,606,763.10 
$16,981,821.67 
—— | 
LIABILITIES 
CURRENT LIABILITIES: 
Accounts Payable, Accrued Charges and Pro- - 
vision for Income Tax ......ccccoccccccccs $ 560,269.54 
Accrued Interest on Bonds ................. 125,653.00 
$ 685,922.54 
Bonds, 6% 40-Year First Mortgage, Due 1951: 
Authorized and Issued ...................05. $5,000,000.00 
Less: Bonds Redeemed and Bonds Cancelled 
Se ee WUD ncaa sce akachocecvaenie nas 748,600.00 “> 
4,251,400.00 © 
Bonds, 614% 5-Year General Mortgage and Col- 
lateral Trust Gold Bonds, Due 1930: 
Anthesined and Tagnedd. od. oid ons. tel ckek tbs deeb cccces 1,500,000.00 - 
CAPITAL: 
Authorized and Issued, 50,000 Shares of $100 each fully paid _5,000,000.00 
Reserve for Depreciation and Sinking Fund................. 2,406,552.61 
General Resetve .6.sniiil oe cco chbesccicece nat eondsivalea 500,000.00 | 
PROFIT AND LOSS: 
Balance as at 30th November, 1925.......... $1,981,964.15 
Add: Profit from operations } 
after providing for Income 
UE oc a eemeetbwace en «Gd mdatbees ire $1,350,266.48 
Deduct: . 
Bond Interest . $397,500.00 
Depreciation ...... 160,000.00 
Depletion of Limits 136,784.11 
; 694,284.11 
$ 655,982.37 
Add: Profit from Other Sources. 500,000.00 
$1,155,982.37 
Deduct: Transferred to General ° I 
PI ys hina t abel... 500,000.00 | 
655,982.37 
om 2,637,946.52 
ay eT 
$16,981,821.67 
oS 


NOTE—Wayagamack Pulp and Paper Company, Limited, have guaranteed the £425,000 
5 per cent. guaranteed Debenture Stock, due 1940, of Wayagamack News Limited, and 
have undertaken to lease and operate the plant of Wayagamack News Limited, for a 
period of fifteen years, from January, 1926. 


Contingent Liabilities, $150,000.00. 
Montreal, 10th December, 1926. 


Signed on behalf of the Board: Verified as per our report of this date 
JAS. W. PYK RIDDELL, STEAD, GRAHAM & 


E, 
HUGH MACKAY, HUTCHISON, C.A., 
Directors. Auditors. 
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New Factory, Machinery is 
Required for Southern 
California Business 


Shareholders of Pacific Burt Co. at 
the special meeting in the head office 
of the company, Toronto, next Wed- 
nesday doubtless will ratify the pro- 
posed increase in the capital stock of 
the company by $719,000 to $2,000,- 
000, divided equally between conver- 
tible preferred and common. Assum- 
ing that the shareholders approve the 
increase, the directors propose early 



















ada has issued its annual report on 
the cost of municipal government in 
Canada. The report covers the year 
1925 and shows a general declining 
tendency in such expenditures 
throughout Canada. 


The bureau states: 

“Victoria, Edmonton and Calgary in 
the western cities were still able to show 
substantial reductions in the net per cap- 
ita municipal expenditures in 1925 over 
1924, although the first two of these cit- 
ies are still among those with the high- 
est per capitas. This reduction is par- 
ticularly worthy of note in Victoria, 
since it was achieved without the use of 


indicated a drop over those of 1924. Ot- 
tawa had a per capita increase of about 
$2, but still has the lowest per capita of 
the Ontario cities studied. 

“Quebec and Maritime cities all show 
increases in per capita costs, 1925 over 
1924, but such increases are compara- 
tively small. Eastern cities still have 
the lowest per capita expenditure. 


“The levelling up process in per capita 
municipal expenditures pointed out in 
our report of a year ago is still in pro- 
cess. Ontario and western cities are be- 
coming more and more alike in costs, 
with Quebec and eastern cities increas- 
ing yearly, but still below the level of 
Ontario and western cities. It should 





H. F. Harman, land commissioner 
in Canada for the Hudson’s Bay Co., 
is expected to arrive in Toronto in a 

according to information 
receiv by The Financial Post, to 
ments preparatory 
to the construction of an uptown de- 
partment store in the city. The com- 
pany has secured, for a month, an 
option on property at the north- 
east corner of Bloor and Bay and, it 


few days 


complete arra 


is understood, has definitely decided 


to go ahead with construction, sub- 
ject to ratification by the directors 
who meet in London, England, next 





















the day. In 1923, Mr. King went to 
the Imperial Conference backed by a 
majority in the House of Commons of 
one, and was in a minority in the 
Senate. During the recent elections, 
the Conservatives claim to have se- 
cured a majority of the votes vast. 
Premier Walter Monroe, of New- 
foundland, told me the day of the 
inspection of the fleet that he was 
then awaiting definite word of a by- 
election held that day. If the opposi- 
tion candidate were elected, his ma- 
jority of one would have been wiped 
out. Some former cabinet ministers 
and at present very prominent mem- 


there is a very general feeling that 
Mr. King was precipitate in com- 
mitting the government to a policy 
which had not been discussed in this 
country, and without having the ad- 
vantage of getting the viewpoint and- 
opinion of the opposition. 

When Mr. King returned to Ottawa 
he tabled in Parliament a report giv- 
ing results of Imperial Conference. 
In a brief address he used these 
words; 

“We sought what we believed to 
be the Canadian point of view and I 
contend that this document as it is 


ger a higher population figur d in the| be borne in mind that the services given | month. A similar development is be- tA a ; 
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shaven already held. The preferred 
is now selling in the open market at 
around 108. 























decrease over 1923. Winnipeg per capita 
has apparently stabilized at about 50, 
which is the second lowest of the west- 
ern cities in the list and $3.00 below that 
of Toronto. Vancouver showed an in- 


“Educational costs still overshadow 
the costs of other individual services 
rendered by municipal governments. 
Nine of the cities in the list show per 


controller of store construction for 
the company, is expected to return to 
Toronto with Mr. Harman, en route 
to attending the meeting in England 








ference in 1929. The wish may have 
been father to the thought, but there 
is undoubtedly internal dissension at 
work due to the cabinet being com- 


Liberal party nor does he indicate . 
that he sought the Liberal point of 
view. If he had wanted a Canadian 
viewpoint, which would express the 
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te and may be compared with the earn- 1 ad | of,orer $500,000. The, pure food de-| They had not discussed’ the matter | position. The time spent on this de- 
In; . r e u - oo = men ere, is con ere oO e ° ° ° : 
ratent da sition of the company at t ee 3 : : 3 Pot of its kind in Canada. In Vancouver,| ith their colleagues. They had just | bate means so much less time for con- 
rout nominal th ide tie y avs enn of 2 E Le s = 2a gP the new unit now completed covers prac-| come through a hard fought election | structive discussion and legislation on 
e year evidently was r n|crry 2 we 2 Gg & 35 Sy li ; at : i iminati 
One : : 0 = - ? tically an entire city block and is six} contest which had been preceded by | matters affecting trade, elimination 
ee ¢ | oment The. ; oe °°; ae a s : < : 3 s" #2 ee ; one of the most aeenhoer undead of of waste, economies to be effected, 
1; . ; haan” gees Sine siaechins of SJ. gs zi 5 5 20 Bare < 3% as i Sear had te oanen alk eae pariiament ever held. Yet without | reduction in taxation, railway policy, 
into a posi- Moore president, said that “ship- Ss 8 Z : 2 3 = #3 e@- & $750,000 has aden a ? ‘| consultation with their colleagues or | etc. 
’ - : - < J pent there, in prepar 7 oan ss 
consequently ments for the year were the larmest BE be 3 EE ' ‘ $f =m +2 #2 += | ation for another huge unit. The work| With the opposition who represent aa ay Rex ige steer et cea 
in the company’s experience,” and it Swe een: eee AE BS Se aabvely an the : ag As ‘a change of the “~~ vant pusniogs lagiela a would veither have agreed to the 
. Victori 40, x . 12 $33. 0.16 $48.50 $381.66 $97.57 $284.09 | actively in the spring. An exchange o eir government to . A 
| the faithful oe _——_ eee oo Vancouver 128°366 ett wee oes ae reyes sr00.34t 66.26 ret 40.64 188.44 | lots was arranged with the city, whereby| tion which many able men feel is| policy advocated by fhe government 
ployees of all iy migner Mr M ose 0 ed Edmonton 65,378 900 20.27 33.60 180.21 59.58 588.82 145.86 448.46 109.42 _—— the company acquired a solid block of dangerous and may have far-reaching | or the government delegates would 
eae ant etheess the profite had Regina 40,000 1005 1624 ‘2820 Ga6-40 ‘41-82 990.90 10042 2878 10687 121-91 , orit of ere an old-| effects which it is difficult to » feveses. probahiy have esitated: ‘to — uit 
: Saska’ , ‘ 27 24. } ‘07 367.20 92.87 274.83 78.78 195.55 is 8 , a we ma amaz-|themselves withou eir sup) 
Stead, Gra- been deducted “heavy special expen-| Winnipeg 197,125 1,180 1523 Sias. 199.68] 48:79 S96081 S182 266.44 16826 STB established company like the Hudson’s| Ten years ae i a, a There is no. doubt all the delegates 
ee eT ditures in connection with a forward-| Toront- 549,429 1,590 16.40 32.88 156.74 43.60 302.18 45.41 256.72 140.16 116.56 | Bay organization is one of the best ed that our delegates _hot forsee , tha’ dak 
i i Hamilton 122,459 1,227 15.63 28.06 61.28 387.36 183.49 $7.96 145.63 87.72 107.81 ications of Canada’s future pros-| significance of things which at that| were not in agreement at out 
one eee ae en — add | Ottawa 118,607 L108 1481 2e62 4628 3696 200.32: 4641 16291 3637 126.64 ae later date will be apparent to a child. |set. From previous utterances, Bruce 
to future earnings.” As is the prac- 274 1,127 17.45 26.70 81.29 85.58 205.78 28.56 177.22 64.69 112.53 ‘ + Br “sec : 
tice in the Moore group of companies, Windsor Sea33 1147 17-A79 26-40% 60.765 GR14 235.685 223 23345 69.76 168.69 We loaned to Great Britain a of poe ome tS coe 
.D } provisions for depreciation of plants | Montreal 672.000x 1,177 10.81 20.55  42.80* 45.08 285.44 20.27 265.17 39.82 225.85| Montreal Water & Power the war nearly a billion dollars. an onroe at: ken tenkiods at 
President | St. John 55,000 969 10.92 21.28 90.53 30.10 172.86 45.89 126.47 08 69. was drawn and scrutinized by able | status. Hertzog of South ca a 
ene ; been liberal to a degree. Halifax 57,564 990 11.05 20.96 48.14 38.94 202.22 84.79 167.43 From Our Own Correspondent. ‘led | Co ? Yeich: Been Giahes wee 
: Charlottetown 12,500 510 3.00 7.96 14.20 4.84 95.86 12.94 82.92 11.80 1112) MONTREAL.—The recent change in| |awyers and bankers; yet we failed sgrave o s 
The profit and loss account for the} ___ the ownership of the Montreal Water! +. provide that the money should be | moving towards independence, yet all 
‘R, 1926 | two last fiscal years ended March 31,| xEstimated by city on last census basis. ; and Power Company has naturally! iq back in the currency in which it| the delegates reached a unanimous 
Tl, follows: ce Vancouver's share of the debt of Vancouver District Joint Sewerage and Drainage brought about the re-vamping of the 8s loaned and this omission | opinion. It is quite possible if oppo- 
| peer End. Mar. 31 rs tas 1928 *Owing to uncertainty concerning ectual amount of outstanding debentures on water works, | boste, of OEE aesk: hare reamed. cost us later millions of dol-| sition members had been inel 
) me +. -dpeprrrses Steg ere 81S sitichn' ‘y's ie dine pe Tom Whe tar toe Gar nde ond is as follows: W. > lars. The agreement between Tor- that a eee by ma — have 
; } - ewan Windeos’s Share of Recex Border Utilities Debt . bo, of Quebec, G. B. Allison, W. H.| onto and the Toronto Street Railway | enabled them to réach a conclusion 
| | eens, gibssederpees py sates Shed ‘on 1928 ecetiaes aeek 1926 Population of 61,059. eaten aan also R. G. oy of failed to provide what should hap- | which would have had unanimous sup- 
P | Contrib. to employes ... 2,000 2,638 Classified by Main Activities. Per Capitas are based on Official eivie figures. pean ane © Sie eke and “5 z.| Pen in the new territory which the soo _ —— Se meme 
: : \ t etherspoon, of New fork, -om.| City might take in from time to time. | keep Impcriat (Uc 
a ae ee “ieee? Reserves a ake maeien cea on the board. Hon. Sam Blake, one of the ablest | out of local politics. 
Net profits ............. $111,631 $114,369 pany, who retains h 
Pref. dividends ......... 45,206 45.206 . 
oi Gom-diddends ......... 39,252 89,252 & = 
ba i ' 
. Ries nate caeces $ 27,173 §$ 29,911 
ee See a ita vernment Service 
3 $3,651,824.56 ! $233,710 $225,659 § §86" 9 SE § a £ 
Scsphubeec eee 14 19,121 a 38 32 8, $3 Ss 3 Roe: ie ae 
; 36,677.00 ieeies a $206,538 i 5 ee zt FI: #2 i 2 Ei 3 a 1923 1924 1925 ’ 
a eet Stock Range — ; £ S& ae me OO ee 6 hm SC WE 
Open High Low Close .76 $13.62 $7.08 $6.60 $3.09 $6.65 $1.14 $18.21] $1.74 $60.89 $5.09 $55.80 $57.15 $65.43 ® 
} Pee aes ie oe me |eeoeee Sue Ge oe to ae be i Be te oe oe oe 
; ifie-Burt Co in opera-| Eajeortem ST ize2 538 378 $80 398 79 242 606 6870 1.08 52.62 64.02 58.44 
- 1,665,810.14 eee one mn oe Thay oer eee Gas A108 S16 B35 1.68 $58 480 S882 1:70 G2IR 6004 65.07 To the Citi of Canada: 
tion since 1910, when it was incor-| Reg o the Citizens 
in Ontari tak the | Saskatoon 13.36°23.85 6.62 2.88 1.58 3.26 .70 2.04 4.52 58.81 2.61 56.20 56.18 63.03 7 licated hi 
porated in Ontario to take over the| (iiines 9.83] 16.23 6.97 3.44 3.31 4.24 1.29 48 6.88 52.07 1.88 50.24 60.27 49.60 Year after year you pay taxes in order that the complica macninery 
siness of the Pacific Manifolding| Toronto 5.42 17.87 8.74 4.65 2.82 628 2.49 3.10 8.43 54.36 .98 53.82 64.31 63.63 e y y u hat YOU 
Book Co. of Emeryville (San Fran-| Hamilton 5.388 16.28 6.52 8.59 6.44 3.71 1.83 281 2.93 47.44 .68 46.81 46.77 42.38 of national government may function. But do you know wha are 
! : Calif. There are no arrears| Ottawa 4.97 14.42 4.98 4.64 4.83 8.66 124 1.67 8.70 43.61 .49 43.12 40.90 40.28 \ busi n. as a farmer, as a 
‘ cisco), Calif. : Londont 3.94 18.29 4.94 8.42 4.83 3.89 .86 2.47 4.89 47.58 1.03 46.50 46.22 45.30 etting for your money? Do you, aS a business man, . 
on the 7 per cent. cumulative prefer-| Windsor? 5.90 19.05 6.12 5.80 1.81 1.20 1.43 3.57 6.86 51.24 .70 50.54 61.67 52.58 g g i] 
- 6,020,746.87 | red. The common has been on a 6] Montreal 104501117 6.47 362 1.36 2.70 47.09 2.87 $860 16 38.44 3815 32.04 fruit grower, as an office worker or a factory worker, as a sailor— no 
. . Quebec . J . .65 . . . — . . - e -! le > * a 
once eel Weel sear, | Skydome SE 3088 448 S62 349 354 32 — 31.995 064 8198 31-60 30.90 matter what your occupation may be — know that there onl a sons 
The previous rate has been per | Ch’rlottetown 5.45 3.00 1.71 1.90 .05 1.04 -23 t t 13.88 .05 18.33 12.64 12.39 ment department designed expressly to protect your intere an 00 
| io specific reason for the increase capa cg rem pepe eyo ene ear ee after your welfare? ’ 
4 : : ; or ion for Greater Winnipeg Water District. “ ° - ® 
- §,606,763.10 in the eae a . ere a Hhcluded tunder General Government Expenditures, Do you know that every time a housewife buys an egg +t he wares — 
x ° 
981,821.67 well as to build a new factory at Los fIf the amount. paid Sem So Seaceal iy he Papvines wore aftel this fame wate te a government department has taken steps to safeguard the health of he 
“si Angeles. The Los Angeles plant has| ;rigurer based on yeariy estimates. Annual Reports not at hand. family? | 
occupied rented premises which for *Figares based on estimate of 1926 with actual population of 61,059. Actual figures for h h t xpe rts t6 assist you in your 
moma Winam-temen: mien: Rimming 5 rr re er oiccccnisitencnierenint ile acai Do you know that there are government e , 
site has been selected and it is ex- MORTGAGE DISCOUNT |C.P.R. to Spend Millions busi ? 
pected that the new building will be on Its 1927 Devel own bDusiness: . 4 
occupied early next summer. Mr. SUCCESSFUL IN 1926 : evelopments ; k ll they should know about their own country, 
: ; Canadian Pacific Railw : Few Canadians know all they shou : 
Moore’s letter to the shareholders podtiasionnansione adian ific way develop ; : . : 
, points out that since the company Ity Market Was| ncn "il! involve many millions of dol- about its operating machinery. All Canadians can be fully informed by 
.$ 685,922.54 was formed in 1910 the business has Toronto Rea y , a lars of expenditure during the coming = : . of articles et presented on: the 
increased more than four-fold, while Uncertain During Year, gen Seid: testi Aidit Wicaiatie reading the most comprehensive series yY 
the mementos, capital stock has re- Shareholders Are Told wan and Alberta are six in number, ag- Daily Job of Government — 
mained unchan B ae . gregating 200 miles in length and t t 
mae ‘ The annual report of the directors of} several millions of dollars. These six 
4,251,400.00 Sells West of Rockies Mortgage Discount (Toronto) will be| ines include: ten miles off the Rose- 66 ; 
The main plant of the company will| presented to shareholders at the meet-| mary branch in Alberta; easterly from ernment 
remain at Emeryville. A third plant| ing on January 3rd. The net profit for! Lloydminster into Saskatchewan; west- 
1,500,000.00 | was established last - ear at Seattle| the year was 68,035. The surplus car-/| erly from the Fife Lake branch in Sas- 
r 5 ye ried carried over from last year W&AS/katchewan; from the Manitou Lake * 
and is reported to be doing very well. | 193 064, making a total of $169,100. Divi-| branch westerly through Lloydminster, 
Pacific Burt Co.’s products are the dends and income tax, totaling $67,496, | to Whitford Lake; from Theodore on the er V 1CcCe— 
5,000,000.00 | same as the products of the American] are deducted from this, leaving a bal-| Manitoba and Northwestern Railway to 
2,406.552.61 Sales Book Co. and the sales terri-| ance of $101,603 to be carried over. This! Duval on the Pleasant Hills branch. 
500,000.00 | tory takes in every state west of the| is approximately the sum carried over! Also jjmeonaes is a pt pee se 
3 . s+_ | th evious year. gram of expenditure on new coach yards 
parks Mountains and a <n sical Carrel, president, points out|in Toronto. New buildings foatede an 
| os Columbia. Besides Cares — that the real-estate market in Toronto| engine house, a new turntable building an 
there is a growing demand for the continued to be soft during, the year.|for coach repairs, sleeping, parlor and 
Wiz Flatlakit autographic registers, Many mortgagors were compelled to/dining car stores building, building for 
manifold books, automatic carbon/ abandon their properties and the officers | hard coal supplies, car foreman’s depart- by 
, = books, continuous interfolded billing-| of the company bed to use exceptional ment, oowee suas S00 fe aot water , : 
oe Machine forms and carbon ready | caution to avert the granting of 1 ; ’ » machine 
; rt: Dis- | shop, bunk h heel and lathe build- 
trms. The company operates high-| loans. The results of Mortgage, Dis; shop, bunk house, wheel and lathe but Norman Reilly Raine 
Speed rotary ,presses with all the nee- to have been satisfactory, especially as Canadian Pacific Railway will operate ° 
@ssary auxiliary machines, including the company appears i in a position] a new $8,000,000 hotel to be built in To- commencing 
carbon-coating equipment, _ slitters, to carry on through other lean years| ronto, leasing the building from the pro- 
ee stitchers, typesetting and} i¢ the real estate situation does not im-| motors. em R. hotels in other cities 
Stereotyping machinery. The depre-| prove soon. _ | ste rumored. JA N i JA R 
ciati ‘ j cted in ex- i tments of Mortgage Dis- 
cess of $400,000 at the aoa “of the pa ‘are $1,076,372 a ae i amare Canadian Western Lumber 7 Ses 
present fiscal year. This item to-| capital stock is valued 7.000 Canadian Western Lumber Company 
377 ffsetting this item is $600,000 called ; ; ° 
SNS STRESS SE MASSE Bh 1988.) ae, ranmente Pld 0" Oy, Pheu | Sar Company in thle aatament or Oe 
f fully paid up com . 
2,637,946.52 STERLING TRUSTS DIVIDEND are listed as deferred assets. cancinabak. as camden hy eet 9 
ee The Sterling Trusts Corp. has declared in October, 1925. There was 7,324,724 
16,981,821.67 & dividend of 3 per cent. for the half} gpgeEENSHIELDS ADDS PARTNERS | feet of lumber sold at a price of $172,- 
= 31 to sherbet eee Payable Dec.) MmONTREAL—The investment house | 185, as Rare wot Omg tape adr dy aa | 
The Sterling Trust Corp., the fiscal| of Greenshields and reg men gy ee ber manufactured from Jan. 1 to Oct. 31 : . 
“g or 4 year of which ends this month, will show | that Ra ee ———_, Somncuabie tl was 136,755,628 feet, an increase of 21,- The first article, “NURTURING OUR AGRICULTURE,” will deal with the work of 
rs Lim improvement in all departments.. These | ™@”_ will be ° January 1, 1927. 212,980 over the same period of 1925. the Department of Agriculture. Subsequent articles will deal with the Departments of 
So tagiude ,an increase of more than $1 | te arn ren has been connected with | THe, ageregate lumber sold from Jan, 1 Fin, eer ee sae Coreeriar, Sonic Marian und Ylsharies, Pou Worlak eit 
J i art- ° ! » o Oct. was ’ eet an e * ae : : : ; i orks, etc. 
pent. A subétantinl inesukee te 4: ‘oss | the organisation since 1000 — = price realized way’ $3,165 269, tego: Immigration and Colonization, Interior, Justice, Marine and Fi es, c 
and net i ill al b hown.| business was s , an “Il pared wit ,652, eet at $2,561,704 : 
Notable seule tant hese: hank “his ing as geeretary ons oftes ee ~ the same months a year ago. Ask your newsdealer to reserve you a copy of 
te ear in the business of the company’s r. Copeman 
ot a & Western oreqnisation, which is sontes - Lge Dh ede co me te Exports of Christmas trees through C. N’ S Canada’s National Or * 
. . ; ; 8 . 
Gas frown Sti dw tothe tact the Penis | many gears financial cli ofthe Mop |Fredeiton ar three ines an arg as LI oe 
; ues both in Eastern and Western Can- aze says 
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ties. In the main, trouble and offers a definite solution to the 
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Manitoba is con- 
Member Andit Burese of Circulations to sponsor projects where there are| problem as far as D = : 
President—J YNE MACLEAN. nsible parties in the back-| cerned. Briefly the solution is . 
Vise Praideat HORACE 7. HUNTER. ieaak, senedies the junior se-| anced production’ which means that in Uu sin e S we Or Tr ansactions 
Mane Sait FLOYD S. CHALMERS. | curities and having a genuine finan-/| the time, - — pe of oo Cullens 
weekly newspaper, presenting in a popu-| cial stake in the enterprise; parties | sion, as well as the selection % é 
A wenes, reliable information seapecting in-| able to follow their project through| to be brought under the plough, ° itv Woman Recommen ds Colle ge Trained Girl as only 
Wetmenta, ‘business and national affairs in| ft oO tine and good. should be controlled. This may mean| University Wo econ ng eng Fr after 
THE FINANCIAL POST HAS THE There is ample protection for the| drastic changes in our present me- Ideal Secretary, While Woman ploy investigation. 









Women Says Education Only Background 
Wie. is the place of the university woman in business? Some time 


se PAID a oe oon investors in the existing and soundly| thods of farming, but according to 
et chelates ok > established institutions of this type| the commissioners it is the only way 


statement we sub-| ¢ ; : : : : f the past 
of the Audit Bureau | if common sense reigns in the im-| in which the catastrophes o - 
of Creulations, the recognised. independent | odiate future. But it is unfortunate | can be avoided, and the only way to 


arte Cavadian financial paper submitting its| that their interests are likely to be| achieve for Canada a proper share in 
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’ The Financial Post discussed the college men and the business 
world a vane of articles. But in these days, when the universities 


































, : ‘ ” n engineers 
Seni vanmigee nctage | Sntangered 1 apartment, bone on aca Cone Story So be) SOP women graduate ofthe cammen ov garde ype, the dacsson of the 
$ i i ; . . . : 
Single aDrion—$2.80 per inch. struction - eee to a tne with us. clone af the 20 woman in business is equally imp ortant, RS 
— as Metioms, ote. | 8 boom 0 ‘buildin Aeron ate a. THE BETTER ARGUMENT In the two articles below, Miss a a a —— ee 
ee ere vestment bankers should get together| /\ WESTERN financial man writer| ment of secretarial sclaice oo the, Unversity grained woman has’ acquired 
Cases and the United States, $5.00 for “self government.” to The Financial Post a letter, in something that will add to the efficiency of his office. Miss Thompson has J. STRATHEARN HAY, 


Kingdom inet caees " the course of which he states, “We 
_— _ NOW WANT INTEREST have no doubt aoe i oe Boe 
PUBLISHING our northland wou greatly aide 
THE MACLEAN a i hypo aay: Tek een Ce pene- by the completion and operation of 


ance of any governmental activity ; 

Southam Buildi : the Hudson’s Bay Railway. Such a 
NTREAL, ng, Murray re wn. ost- - 

Chi Eastern Manager. Ricile ‘Thomson, oo ae oes up-| development would be a great thing 


Bester eee NEW YORK, Boom 1600, wards of $87,500 and they are ask- for Eastern Canada * you wr : 
1188 Broadway; CHICAGO, Room 1004, 168/ ing the government to protect them the industrial area and our settler 
North Boulevard. GREAT BRITAIN from this loss. in the West would be only too pleased 
Ltd., 88 Fleet Street, E.C., E. J. Dodd, direc- In December, 1920, an order-in-| to spend their surplus with the man- 
-. council was passed repealing luxury | ufacturers of Eastern Canada. It 
- | taxes on automobiles. Canadian auto-| goes without saying that a prosper- 
TORONTO, DECEMBER 34, 1906 | mobile dealers had in stock at that| ous _ means . happy eastern in- 

- time some 7,500 cars, upon which they | dustrial community.” 
PROTECT THE BONDHOLDERS / had paid the tax in advance. The| This man strikes close to the one 
nie government in business” is| government gave them at the time no| argument that is likely to win any 
the new formula of United States | refund on the taxes they had paid.| support in Eastern Canada for the 
business. Leaders in industry and| Finally, at the last session of parlia-| Hudson’s Bay Railway. Most of the 
finance in that country have been| ment, it was decided to refund their | protagonists of the line have based 
made to see that when they keep their | these taxes to the amount of $1,267,- their appeal for the Hudson’s Bay 
houses in order it will not be/ 500 up to January 1 last. Parlia-| Railway upon the West’s supposed 
necessary for governments to do the| ment dissolved before the money had/ need for a fourth outlet for its ag- 
















been brought out from England by Prof. E. H. Morrow, to take charge of this 
new department, which will aim to give women entering business a cultural 
background tempered with practical training. Without definitely denying 
Miss Thompson’s premise, Mrs. E. Cooper, chief of the stenographic division 
of the MacLean Publishing Company, Toronto, tells frankly her experience 
with university women. Mrs. Cooper has employed and trained many women, 
with and without college backgrounds. 

The Financial Font does not profess to know the answer to the problem of 
the university woman versus the girl of more practical training. It does 
know that a university training is not in itself the key to business success 
for a woman any more than for a man. 

schoo] girl, with a good business 


Pays to Use Best college course, should, and does, make 


just as_ efficient > serena, Along 
' ‘ : the University graduate. Further, 
In Buying Brains she has this advantage—and it is a 
tremendous one—she enters’ the 
By MARGARET THOMPSON, business world when she is younger, 

Head of Department of Secretarial Science, | more adaptable and less likely to be 
University of Western Ontario, Londen. § | conscious of her acquired fund of 
‘ST)AUGHTERS are the _ thing,”| knowledge. She is easier to train, 
William Dearth and his little| falls easier into line, adopts a less 
dream daughter tell one another en-| supercilious attitude towards her 
thusiastically in ‘Dear Brutus.’ fellow workers, is a better mixer. 


Member Toronto Stock Eachange : 






















ever they have, whatever their back- 
ground may be, they cannot get any- 
where unless they 8 a 
personal probationary period in 
ness. 

That being so, the Varsity trained 
girl must be prepared to start as a 
junior and rise to what? , 
there are not enough h.ghly paid 
tions in the business world to all 
this preparation. In all large ® 
zations and in many small ones 
are many positions calling for mod- 
erately priced help; routine work that 
only requires an average brain and 
average education. It is 
work; very necessary some of it, but 


equivalent to laborer’s work in the } 
socchastieal world. It will always be 3 Ou 











































































































































been provided. The dealers have not! ricyltural products. Business men , “But a - ngeng —-_ This is an important qualification, Education Not Success Key Investment, anest 
There some self gov-| received it yet. Last woek Parlia-| generally, in nearly every part of| harassed employer as his despai rticularly in a large organization.| Copy hooks tell, advertisements for n 
ernment iets . ae ee: ment, it was decided to refund them ects teas as yet eet that | eve, li hts on his sprightly Stenog-| During even 4 years at university it business colleges” tell it from the we ere 


rapher’s fourth spelling error in the 
third edition of the first letter of the 
day’s correspondence. 

t is the old problem. Where are 
efficient women to be found to ease 
the routine burden of the business 
man? 

Thousands of girls enter commer- 


is only possible to skim the top of 
some of what there is to be learned— 
and a little knowledge is a dangerous 
thing—in an office. Ask the average 
oxeiaahe why she is seeking work 
in the business world and she will re- 
ply with a question “What else is 
there to do but teach?” Ask one 


housetops, that a good secretary or 
stenographer can rise to great 
heights. Cotaatnny en have the 
opportunity and in thuse rate in- 

stances where they are promoted to sientnen’ T 
position as manager or assistant aun senaw neste 
maiager, it is because of the M 
thorough knowledge of the tec le The 1941 Mcntrea! 


struction of apartment houses in the| time the dealers have been deprived) the West needs another cutlet for its 
city of Tereuhe. This is not a local| of the use of the money for another) grain, although they admit that a 
affair. Those who have the greatest| year. They are asking now that| generation or less hence such an out- 
stake in Toronto apartment houses| they should be paid interest from/ jet may be a pressing need. They 
“are the holders of the bonds that| January 1, 1926, to the date when/ are unconvinced even that the Hud- 
have been issued, in a large percen-| they receive their cheques as well/ son’s Bay route is a practicable route. 
tage of cases, to provide the major | 85 up to January 1, 1926. They are unconvinced because they 












































































































; ° i i i © ¢ 2 cial life every year, and still the ma- of the many teachers who apply for | <4; ; : ‘ cent bonds are a fi 
portion of the funds to erect these} Their claim seems fair enough. If| do not know and have not been showr. jority of employers are faced with|for work in en office “Why. after ities of the business, and that 4 know. rma 
apartment houses. The bond holders; we admit the fairness of paying| Some of the chief advocates of the 2 task of dictating even i F tented t ge L acq ty, $23,000,000 of 
are scattered all over’ Canada. In-| interest on the claims to January 1/ line have appealed more to the emo- shed ak trivial aan wand fee opens ne yours ‘ ‘ ae ae Education in its truest sense is’a = or: ne . 

coas coast have the | last, the date taken for convenience | tions than to the common sense of 7 mo : f teacher, forsake it for office work?” | wonderful qualification, but td be nding > 

vestors from t to t ve > . “= ° ° ° word, and that without the hope Ofl and she will reply Can’t get work. lete, it 4 not cease when the moreover, there is a 
right to expect that their interests | in determining the claims, it should their listeners. That is one reason being able to sign them without a| ‘There are too many teachers.” comp e pies heer ce of some $17,000,000 
will not be put in jeopardy by in-| be fair to pay interest for the ad-| why it is to be hoped that Mr. Dun-| wearisome perusal of every line of lon Net Everythin lege cours eas a Earnings are increas 

iscrimi ion | ditional period during which the coun-| ning will allow his English expert to| ¢h ther badly typewritten produc- Her Education Not Everything So if it is money the university so tele ak on 
cautious and indiscriminate erection | ditional per! € : a y ys lie? |} Can the business world advantage- | girl has in mind in entermg the busi- ae y 
of new apartmerit houses more rap-| try has had the use of the money and/ discuss the whole question) of the} tion. Where does the rem y lie? ania: aheeaie ab eaeiar estan girls? ness world, she should consider eames safe in purchasing 
idly than Toronto’s growth and the| the dealers have done without it.| feasibility of the route, instead of/ In the University woman? She, not Unless conditions change a great deal, | fully the comparatively few bonds. 








undeservedly, has gained the reputa- 
tion in business of being unpractical, 
inaccurate, and unwilling to learn. 
Her mind has not been steered into 
business channels, and her superior 
education avails her nothing. 


Produce Well-Worded Letters 






limiting him to a discussion of the 
port to be selected. The Hudson’s 
Bay route may be a good safe econ- 
omical route but we do not know it 
yet. 

When it is suggested that the Hud- 
son’s Bay Railway is needed to open 


indubitable trend towards apartment | The weakness in the dealers’ case is 

house life justifies. that the allowance was made on com- 
There are, of course, many who| Passionate and not on legal grounds. 

will not admit that too many apart- << a ine ae 

ment houses are being built in To- RAH! RAH! MecGILL! : 

ronto and financed by the sale of NCE again, McGill University 


no! At least, not at the high salaries (Continued on page 11) 


they have a right to expect, after 
years of expensive training. A girl 
secures her degree and leaves col- 
lege or perhaps has taken only a one 
or two year course. Then she takes 
an abbreviated business course, leaves 






York Parkin 


Will you please ad 
status of York-Adelaid 
cent. bonds, due Decen 
through W. A. McKen 
Toronto? 
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ortga bo to i tors shows that it is alive to the func- s : : to lie i -| colle ith busi knowled ee We understand th 

een a a ne tions which a university should ful-| UP mineral, forestry, agricultural and ‘ales G Ga ome University a ‘tom to that af @ denier aioe Municipal sure of success has 
int to the fact that T fill and perhaps in one way is giving | ther resources along the line a more training has fitted her for business. caglier, worth, say, $15 per week. Un- and of the York 
meer Pe Bet eat st | a lead to other Canadian universities. | Practical plane is reached. If the Her course, besides making her aj|til she has had the actual business + the pro of 

onto has f nt suites than c , g Corporation 

is fewer apartme For several years past during the On-to-the-Bay advocates were to see good stenographer, should make her | experience, the slogging, uninterest- aes Realty Company jus 
ment citiee of its cine. They show | covistmes holidays, the University| to it that a thorough survey of the/ capable of prosuting well-worded let-| ing training, she is not going to be Securities tion and the issuam 
how the prosperity of the individual has put on an extension course in| Tesources along the Hudson Bay route /| ters; of dealing with matters of fin-| worth more. She cannot write busi- — » The » nape was ane 
Torontonian is increasing, making science for youngsters. The idea un-| Were made and that plans were made| ance; of interviewing difficult cal-} ness letters without eae, any es able raya revit 
him seek better living quarters than derlying this, of course, is to encour-| fT the opening up of these resources | lers, and mollifying the wrath of im- more than 2 junior stenograp! her cam, hus You reasonably safe inve 
he has been accustomed to. They point the d Ae: f ientific l . on a commercial scale, then Canada patient clients; of acting with judg- eek tan le oes Th fact chee one Ga ° 
out how home building was held up| #8¢ esire Tor scientitx learning | 1; a whole might see in the line a| ment and discretion; and of organiz-| about business: The fac Getting the tineau 
during the war; how families | on the part of the youth of the nation. | ** Keone ing office routine with a maximum|does know something about correct & A bond seleamen:* 
“do abled up” in the period of hous-| The production of another Dr. Bant-| Second T. & N. O. and give the pro-| ™® 7: lue No construction of sentences and spell- Most from some Gathasee Taue 
ing crisis and high rents and how| ing in a generation would make this| /¢¢t more support than it now has| ‘y¢ Margaret Dearth was a dream|ing, (perhaps) will not aan her to iis aeeee e Je 

Ties work of the University decidedly more | 'ven it. What frightens most busi-| gaughter, this seems to be the dream | explain to an engineer why he should Your Investments? ? P 

these surplus families are now seek- ; use a rawhide pinion instead of a me 


ness men is the spectre of having 





than worth while. secretary. That she does exist in 










ing homes of their own. 












steel one. It will not help her to in- 





















to spend untold millions on complet- ane Fc nGathes 


more or less rare instances has been 







































All of these factors are sound and These annual junior extension| ; : +143 : : d -|terview callers for her principal or ne 
true. But it is equally true that the | courses of the University are very seas titan vane ian somber oh 7 epee “oiled for. T 7. oe talk intelligently about the placing sie bya — pany, due 1956, oe 
construction of new apartment houses | Popular and are always attended by | ji ,, ‘ol stenmers, all of cath ane ficient secretary can make for herself | of an advertisement. No!—only ac- ton a ee eae 
to meet the situation has gone ahead | more than 200 youngsters all of whom likely to lose money at best and which | 2" camaptlenell interesting and re- tual training a, business Pon ° the coupled Gen'& 6 
so rapidly that there has been no a oa keen interest in scienti- may possibly prove utter failure aeneenve a — — oe sat Waenlaes __ : eae in quaeeeineinmmenes Ontario Hydro-Electi 
quiet gradual adjustment from the/| fic matters. at : at the beginning that experie : : i ich alone 
old conditions to the new. Many ap- _ The lead given by McGill Univer- SPENDING TOO SOON Be ents eS ee Z hat eaienet aon ofan Veneers R. A. DALY & Co. be ‘net enrabige b; 
artment houses completed during the | sity is being followed elsewhere and EYL of spending money before it the. aaa . a substitue for ex-| School of Business Administration, BANE OF TORONTO BUILDING over 1.8 times the 
present year have been forced to re-| the University of Pennsylvania, for is in hand is evident in the case of | perience; but it can teach the surest,| in an address made at the Associated TORONTO charges on the entire 






Thus, in one sense, 
of the province of 
the payment of inte 


Eastern [ 


Please give me you 
a shares of th 

td. I have fairly larg 
grade bonds and gil 
stocks. 

The purchase of 
shares of the Easter 
ed, carrying a bo! 
stock, looks like a 
for a business man. 
that this year, earni 
ponent companies s| 
as compared with 19: 
business is such a 1 
tor in our modern u 
we would say that th 


one has just announced a similar ex- 
tension course during Christmas 
week. Those who are responsible for 
McGill’s entry into this field are to 
be congratulated on their foresight. 


BALANCED PRODUCTION 


a HAT fine old poem about the 
charge of the light brigade might 
be adapted to read something like this: 
“Commissions to the right of us, com- 
missions to the left of us, volleyed 
and thundered.” Twentieth century 
democracy turns invariably to a com- 
mission as a solution of its troubles 
and although there may be abuses, 
the practice in Canada has been on the 
whole a good one as long as there 
have been real problems to be solved, 
and competent men appointed to 
now being actively moted other| solve them. A recent example of a 
apartment houses, the erection of| commission that has thoroughly jus- 
which would be enough to. bring | tified itself, is the one which the Mani- 
about an acute situation that might | tobe Government recently appointed 
cause loss to investors. There is still] to make a survey of the unoccupied 
time to avoid this loss; to keep the | lands in that province, as a basis for 
construction of apartment houses| an immigration policy. The com- 
within such & measure of control that | mission’s report is heralded as one 
expansion in this direction will pro-| of the most important pronounce- 
ceed within bounds of reason; will be| ments on agriculture that has been 


Business Papers’ meeting in New 
York said they teach that business 
education to be worth while must turn 
out men understanding that what- 


duce the rentals originally asked, in 
order to attract tenants. 

The old law of supply and demand 
has entered; the fact that several 
apartment houses are not able to 
get the revenue that was indicated as 
probable, when the underwriters of 
their bonds issued circulars to the in- 
vesting public, is evidence that there 
is a surplus of apartment house 
suites; a surplus that may be only 
temporary but that is sufficient to 
eall for an exhibition of the situa- 

' tion before the construction of fur- 
ther apartment houses is attempted. 

There are now definitely planned in 
Toronto sufficient apartment houses 
to give the holders of the bonds of 
the existing ponent houses cause 
for concern. ere are projected and 


swiftest way to utilize experience, Members Toronte Stock Eachenge 
and to mount from the inevitable low 
rung with a quick, firm tread. The 
majority of women are paid exactly 
what they are worth. ; 

On the other hand, employers will 
find that it pays to use the best— the 
educated, cultured woman with a 
sound business training, who whilst 
facilitating his routine work will ac- 
tually contribute to the progress of 
his business. A wide future lies be- 
fore this woman, bounded only bv 
ne capacity for work along the right 
ines. 


municipalities as well as individuals. 
The village of Fort Erie, which is on 
the verge of a great growth as a re- 
sult of the building of the Peace 
bridge across the Niagara River to 
Buffalo, has been spending heavily 
for municipal improvements in the 
last five years. This year considerable 
sums were spent out of gereral funds 
for extensions to water mains and 
sidewaiks. This late in the year the 
council tound thit it had not the 
money to pay fr thes> works ani 
decided t: issue debentures rather 
than carry the sum over as a deficit 
which would displease the taxpayers 
on eleciioa day. 

The co:+cui rs found that the de- 
bentures could not be isused witheut 
epecial log's xu’ »n from the provin- 
cial legislature. C. E. Babcock of the 
law firm of Long & Daly, which 
passes on the legality of many muni- 
cipal bond issues in Ontario, attended 
a meting of the village council and 
suggested that there shculd be an 
audit by certified pubdii: accountants 
or the prov'ncial auditor and that 
then a special act cou'l be asked of 
the legislature. 










































N THE rue de Rivoli in Paris, there stands a monument to 
the Huguenots; the conception shows an anvil with a num- 
ber of broken hammers. The inscription freely translated is: 


“Hammer away ye hostile bands, 
Your hammers break, God’s anvil stands.” 


The remembrance of this flashed through my mind just now 
as I was thinking of the Christmas message that I might send 
to my friends. 


I cannot help but reflect that we seem to be losing sight of 
the inner meaning of Christmas. As I walk about the streets 
of Toronto the impression upon me is that of a concourse of 
merchants yelling in the market place “Buy, buy, buy—buy 
something, but anything, so long as you buy—and give to your 
friends—because Christ was born! Some of them even reduce 
the formulae to Xmas! And again I think of that inscription: 


“Hammer away ye hostile bands, 
Your hammers break, God’s anvil stands.” 


How often, I wonder, during the festival of the Christmas 
shall we remember that, had it not ‘been for Christ, there would 
have been no Christmas? Surely amidst the clamour we should 





















College Training 
Not Key to Success 


By MRS. E. COOPER, 
Chief of Stenographic Division, MacLean 
Publishing Company, Toronto. 

A™= university women. a_ suc- 

cess? If they are it does 
not seem to be because of 
their university training, but in spite 
of it. From close observation under 
actual working conditions over a 
period of years, apparently the girl 
who is an outstanding success in busi- 
ness after Varsity training, would 
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apartment houses in Toronto until 
they have made a broad survey of 
the present situation’ and convinced 
themselves beyond doubt that those 
whom they will invite to become bond- 
holders will be fully protected. Par- 

Y, young and as yet inex- 
perienced investment houses should 
look to the future; should consider 
the possible effect to their reputa- 
tion and business of if they should 
promote a building that might enter 
a period of even temporary difficul- 






course girl. Possibly the ’ologies and 
sciences crammed in to assist in the 
production of the brilliancy. have in 
turn crowded out the nlainer, but 
very necessary knowledge of the 
simple three R’s. After all, the first 
essential for a girl aspiring to be a 
secretary is to be able to accurately 
svell and write grammatical Eng- 
lish;—in that she may, if necessary, 
direct the faltering words of her su- 
perior! 
High School Girl As Good 

A girl with senior matriculation, or 

even a really well grounded high 


est is the table which shows that the Your hammers break, God’s anvil stands.” 
Canadian farmer has a distinct ad- 
vantage over his American cousins in 
the matter of production costs. This 
advantage is due chiefly to higher 
yields per acre. The prediction is 
made, based on the estimates of cycli- 
cal movements, that we are on the 
up-grade in respect to agricultural 
prosperity and that the peak will be 
reached in the years immediately fol- 
lowing 1930. 


The second phase of the report 







decided to permit deficits to stand 
rather than make a tax rate which 
will defeat those councillors who are 
ambitious to succeed themselves in 
office. 


APPOINTMENT of Frank Ken- 
nedy as general manager of Cana- 
dian Rail and Harbor Terminals and 
of G. H. Rennie, as president and 
managing director of Canadian De- 
partment Stores, shows Canada of- 
fers opportunity to able young men. 
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880 Bay STREET, TorONTO 
December 20th, 1926. 
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_ ‘International 
Milling Company 


7% Preferred Stock | 


A circular dealing with the progress of International 
Milling Company over a period of years has been pre- 
pared. This deals with its progress, particularly from 
the standpoints of earnings, assets, working capital, 
profit and loss surplus and reserves, all of which have 
shown substantial growth. 


Many Canadians are interested in International Milling 


securities, the bulk of the : 
in Canada. The holders of t 


annual statements year 


referred stock being held 
e stock who have received 
after year are thoroughly 


familiar with the fine progress made by the Company. 


The 


character of the preferred stock prompts us to 


draw more general attention to its investment merit. 


Descriptive circular on request. 


A. E. AMES & CO. 


LIMITED 


53 KING STREET WEST 
ATION BLDG. 


BELMONT 
LONDON BLDG. 

11 WALL STREET 
GRESHAM HOUSE, 


RONTO 
TREA 
VICTORIA, B. Cc. 
VANCOUVER, B.C. 
° NEW YORK 
OLD BROAD ST. 
LONDON,E.C.2, ENG. 


TO 
MON 





will be published in this column. 
subscribers. A two-cent stamp or 


Montreal Tramways 


Would I be safe in buying some of 
the 1941 bonds of Montreal Tramways? 


The 1941 Montreal Tramways 5 per 


cent bonds are a first m ge on 
the tramways in Montreal. There are 
some $23,000,000 of these bonds out- 
standing at the present time, and, 
moreover, there is a second mortgage 
of some $17,000,000 on the system. 
Earnings are increasing annually and 
we believe that you would be quite 
ete, in purchasing one of these 
s. 


York Parking Garage 

Will you please advise me as to the 
status of York-Adelaide Realty Co., 7 per 
cent. bonds, due December Ist, 1945, sold 
through W. A. McKenzie & Co., Ltd., of 
Toronto? 

We understand that a good mea- 
sure of success has fallen to the lot 
of the York a garage which is 
~. property of i coe 

t mpany justifying its erec- 
tion cad the issuance of the bonds. 
» The was brought out by reli- 
able in and we consider it a 
reasonably safe investment 


Gatineau Power 


A bond salesman wants me to buy 
some Gatineau Power Bonds. Would 
this prove a suitable investment for 
me: 


The first mo ge 5 per cent. 
bonds of the Gatineau Power Com- 
pany, due 1956, we believe to be an 
excellent investment. The position of 
the bonds is further strengthened, as 
the company has a contract with the 
Ontario eee Power Com- 

which alone will produce an- 
earnings by 1931, equal to 
over 1.8 times the annual interest 
charges on the entire issue of bonds. 
Thus, in one sense, the undertaking 
of the province of Ontario assures 
the payment of interest. 


Eastern Dairies 

Please give me your opinion of the 
— shares of the Eastern Dairies, 

td. I have fairly large holdings of high 
grade bonds and gilt edged common 
stocks. 

The purchase of the preferred 
shares of the Eastern Dairies, Limit- 
ed, carrying a bonus of common 
stock, looks like a good investment 
for a business man. We understand 
that this year, earnings of the com- 
ponent companies show an increase 
as compared with 1925. As the dairy 
business is such a fundamental fac- 
tor in our modern urban civilization, 
we would say that the earnings of the 


Your Investments 


Investment questions and problems submitted by subscribers of The 
Financial Post will be answered wy. 
e cannot extend this service to non- 


enclosed to cover the direct reply. 








letter and those of general interest 





stamped envelope must always be 







preferred seem to be well assured, 
and the common stock gives promise 
of appreciation in the years to come. 


Cities Service 
I have been approached to buy Cities 
Service shares.. Do you consider them a 
safe investment? 
Cities Service Co. preferred shares 
are, as a business man’s investment, 
yielding about 6 per cent. 


Winnipeg Electric 

Are Winnipeg Electric bonds a good 
investment? E 

What do you think of Winnipeg Elec- 
tric common shares? 

The Winnipeg Electric Company 
has three mortgage bond issues out- 
standing. We believe that any one of 
these issues would make a satisfac- 
tory investment for you, for the 
record of public utility bonds has 
been very satisfactory in the past and 
the earnings of the Winnipeg Electric 
Company are at the rate of about 
twice the bond interest requirements. 
Yes, there is a market for these 
bonds, and any investment house will 
quote a buying and selling price, so 
at you can see the spread between 

oth. 


The common shares of the Win- 
nipeg Electric Company we regard as 
an excellent investment—provided you 
are willing to buy them outright and 
put them away in your safety de- 
posit box for two or three years. The 
outlook for this company is very 
satisfactory. 


Chase Medicine 

Will you advise upon the Dr. A. W. 
Chase Medicine Co. stock? Who are the 
main people in this? How do they stand 
financially? Have they lately sold stock 
to the public? Why is it necessary for 
them to raise money in this way? 

The president of the company is W. 
J. Stone, who 7 is some re- 
lative of Wm. Stone, a director in 
Toronto who is connected with an old 
established lithographing company. 
With the exception of C. S. Morrow, 
the other directors are all American. 
Ira Bates has been head of the con- 
cern heretofore. He is now a direc- 
tor. 

We have no information as to whe- 
ther or not —_ pressure salesmen 
have been u in distributing this 
stock around the country. 

The company’s earnings in recent 
years have been good, but the invest- 
ment must be considered speculative, 
and can be recommended only to an 
investor with adequate reserves of 





















Investors will find our 
December issue of 
“Investment Recom- 
mendations” of particu- 
lar interest end value in 
selecting sound securities 
for the re-investment 
of January investment 
interest and dividend 
funds. 






Write for a copy today 
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Halifax 
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Saint John 
e New York 


for small participation. ~The 
ferred is quoted on the unlisted 


at the present market valuc. 


both in Buffalo and in Toronto, an 
siderable volume. 

Automotive Credit 
the Automotive Credit Corp., Toronto? 


Corporation. of Toronto is 


Bridge, who controls the 
Truc 


company. 


cancelled. 


Mortgage Discount 


Mortgage Discount Co. 
let us 
pany? and oblige. 


ing fairl 


aged. 
published about January 3rd 


serious results ti the shareholders. 


Second Mortgage 





Can you recommend a financial house 
which advances funds on second mort- 
gage on property outside the city of 
Toronto at reasonable interest rates? I 


also would like the name of firms which 
would consolidate first and second mort- 
gages into one mortgage. 


None of the mortgage companies 


doing business in Toronto take mort- 
gages on ow outside the city. 

We would suggest that you get in 
touch with your local solicitor. Law- 
yers frequently know persons with 
money to loan and there usually are 

ple in the localities which are will- 
ing to loan on second mortgage in 
view of the higer interest rate which 
usually prevails. The same lawyer 
probably could put you in touch with 
some party or parties who would be 
glad to consolidate a first and sec- 
ond mortgage at a reasonable valua- 
tion. 





Seagram’s 

Would thoroughly appreciate it if you 
can give me any information regarding 
the recent issue of Seagram's, as well 
as your criticism of the stock as a spec- 
ulation. 

The issue of stock in Seagram’s 
appeals to us as having very good 
speculative possibilities. 
board of directors has been elected to 
the company and it evidently has ob- 
tained good management. con- 
ditions in the province of Ontario 
should make the profit possibilities 
ahead of the company much improved, 
and given more aggressive manage- 
ment than it has had in recent years 
it should considerably increase profit 
and make the larger capitalization 
prove to have been justified. The is- 
ste has advanced from the original 
offering price of 15 to above 17 which 
is evidence that it is becoming well 
absorbed. 


United Bond 


As subscribers to your paper can you 
give us in confidence any information as 
to the class of bonds sold by the United 
Bond Company of Windsor, Ontario. 
Could they be considered an investment 
for a business man, worth $20,000 to 
$25,000? 

The United Bond Company of Wind- 
sor, Ontario, is operating on a sound 
and conservative basis, we believe, 
and many of the bonds which they 
offer could be purchased with confi- 
dence, particularly by an investor of 
the type you mention, one who has 
some $20,000 to $25000. It is not 
necessary for him to hold to the most 
conservative possible type of invest- 
ment such as government and munici- 
pal bonds, so long as he keeps a pro- 
portion of his holdings in that type 
of securities. The larger interest rate 
afforded by the bonds of the United 
Bond Company is an attraction not 
to be overlooked. 


American Solvents 
Would you be kind enough to give us 

your opinion of the following: 
American Solvents & Chemical Cor- 
poration. Ten year 6% per cent. S. F. 
Debentures, due March, 1936, with Stock 
Warrants attached, entitling the holder 
to purchase the preferred stock at the 
fixed price of $40 at any time whilst 
holder of the debenture prior to matur- 


ty. 

The American Solvents & Chemi- 
cal Corporation was incorporated in 
1926 (February) to acquire three 
other companies, which together are 
the second largest producers of in- 
dustrial alcohol in the United. States. 
The industrial alcohol business ap- 
pears to be prosperous with a fairly 
good future. 

The ten year 6% per cent. sinking 
fund debentures due March, 1926, are 
apparently amply secured. The in- 
denture provides that without the 
consent of holders of two-thirds of 
outstanding debentures, che corpora- 
tion will not create or permit any 
subsidiary company to create any 
mortgage or other lien upon its prop- 
erty. No dividends may be paid on 
common stock if such payment will 
reduce current assets to less than 200 
per cent of current liabilities or net 
current assets. The preference stock 
is preferred as to assets and $3 divi- 
dends, it is participating in the divi- 
dends payable on the common. The 
preferred is convertible at any time 
into common stock share for share. 
unless preference stock has been call- 
ed for redemption. Each share of pref- 
erence has two votes, each share of 


. THE FINANCIAL POST PTT Oe 

7 ee ae other good securities and then only 
re- 
ids 
at around 80 and the common at from 
5 to 12, so that a par sale of the pre- 


ferred even with a bonus of 100 per 
cent. common, would be a high price 


The Chase Medicine Co. has been 
established for a number of years 


sales have been maintained in con- 


Can you give me any information about 


The head of the Automotive Credit 
John 
Ruggles 
Corp., formerly of London and 
now of Toronto. The bonds sold by 
the Automotive Credit Corp. appar- 
ently are safe enough, in view of the 
fact that they are insured against 
failure to pay by a British insurance 
It. is possible, however, 
that the insurance feature might be 


One of our clients is interested in 
Will you please 
ave your opinion of the Com- 









common one vote. Owners of war- 
rants attached to the debentures have 
the privilege of paying for preference 
stock with debentures at par and ac- 
crued interest. There is a liquidation 
value of $40 a share and dividends, 
and the preference stock is callable 
er share and dividends. 


speculative lure. In other words, we 
feel that a year hence, there is more 
than a possibility that the stock will 
sell at a higher level. 

For the past two months there has 
been much talk about the Laurentide 
Company entering some. merger. 
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at $60 However, no officia] information con- a 
The issue appears to be a good/ firms such a move as yet. If it does G hi ds 
grade of industrial security. take place, you woul probably ob- reens el | 








tain a very satisfactory price for 
your stock. 

Presuming that Laurentide does 
not enter a merger, its shares will 
fluctuate in sympathy with the de- 
mand for newsprint in the United 
States during the coming year. At 
the moment there are many who feel 


Review 


A concise summary of 
financial and commercial 
conditions in the Dominion, 
this publication is valuable 


Manufacturers’ Finance 
Kindly give me a rating of Manufac- 
turers’ Finance Corp and Federal Mort- 
gage & Finance Corp. 
The Manufacturers’ Finance Corp. 
is well managed, and has a reason- 
~~ good chance of success. 











h .| that 1927 may see some surplus pro- * * 
ann F sec egg Bawa ¢s "i. thn duction of newsprint on the market. to anyone oe if the 
open market at somewhat below the| This would tend to reduce the earn- fundamental factors affect- 





ing Canadian securities. 
Copies of new December 
number will be mailed at 


ings of the various companies. At 
present, we do not see much hope of 
any substantial, early appreciation in 
newsprint securities, except those 


price offered by the company to pros- 
pective shareholders. s is not due 
to any fault of the management and 
there is a fairly d chance that the 






















stock will appreciate in value. companies which might particivate ’ 
Federal Seika and Finance Co.| i", 4 merger. Laurentide, with its y PES 
does not appear in any directory we | Subsidiary power company and Ask for Review 4 4 


conservative accounting methods oc- 


have at hand. There has been in cupies @ very strong position. 


Toronto a Federal Finance Co., but we 
are informed that this company has 
not been functioning for three and a 
half years, and is not offering any 





' Greenshields 
& Co 


Two Besco Securities 


I have some notion of speculating and 


















The Mortgage Discount Co. is do- 
well and is excellently man- 
ts annual statement will be 
and 
more information may be obtainable 
at that time. The real estate market 
in Toronto, unfortunately has not 
been very good in the last year, but 
the company in good years built up 
sufficient reserves to carry it over 
one or two years of bad times without 


nadian Mort; 
would be we 


company. 
cent. debentures, they will 
excellent, well secured 


be out of the company entirely. 
If they anes the 

deemable stock the 

vestment return. For the 


of investment the debentures should 


be chosen. For the investor in a 


position to gamble something on the 
speculative chances, the ordinary 
stock has its attractions and between 
the two lies the preferred stock. 


To Sell or Hold 


I am now holding 10 shares of both 
Laurentide and Canadian Industrial Al- 
cohol I naturally have a nice profit on 
both securities Should I sell now or 
should I hold on? 

Neither we nor anyone else can 
tell you the immediate future course 
of the market for any individual 
stocks. We can tell you though, 
something of the position of both 
companies. If you bought these 
stocks for a quick appreciation on 
the market, you now have it. There- 
fore, why not sell? If, on the other 
hand, you bought these securities for 
a long term hold, our view is that 
Canadian Industria] Alcohol is still 
worth holding. There probably will 
not be any immediate increase in the 
market price but over the long term 
we believe that with the probable ac- 
quisition of the Hiram Walker dis- 
stilleries, earnings will increase. The 
stock looks to us to be a a 
investment for a business man, and, 
moreover, has a decidedly attractive 





UNIVERSITY WOMEN 
IN BUSINESS WORLD 


(Continued from page 10) 
paid positions open to women. Not 
very long ago an old man died on a 
farm not 100 miles from Toronto. 
He was worth $80,000 and could not 
sign his name on his will. He had 
never learned to read or write but 
had amassed by the labor of his 
hand a tidy fortune. Perhaps manual 





Canadian Mortgage Investment Co., and 
would like to have you advice as to the 
best way to convert or dispose of them. 

We think that shareholders of Ca- 
ge Investment Co. 
advised to accept the 
offer of the Debenture and Securities 
Corp. to transfer their stock into the 
If they accept the 4 per 
have an 
investment, 
which will return to them their entire 
capital in ten years. They will then 


preferred re- 
y_ get a higher in- 
investor 
wanting the most conservative type 














stocks or bonds to the public. purchasing either Dominion Steel = Members Montreal Stock Exchange 
— * $22 $5 — om and Steel 17St.J St., Mon 1 
iti preferred at per share. Please give ohn trea 
Debenture and Securities .. | me your views on such a purchase and alse Mount Regal Hotel Baliding 
_ I would appreciate having your opin-| jet me know when the government will TORONTO OTTAWA 
ion as to the comparative values of the| arrange the reparation claims of the 14 King Street E. 46 Elgin Street | 
4 per cent. debentures and the preferred | corporation. QUEBEC 
and common stocks of the Debenture & “re ki f 80 St. Peter Street 
Securities Corporation of Canada. 1| Plans are in the making for a re- 
have ten shares, 50 per cent. paid, of the| organization of the capital structure 45 


themselves and also with the British 


the scaling down of many of these 
securities. 

You can see that the working out 
of any such plans will require time. 
It may be six months before anything 
definite is announced. 


The actual value of the preferred 
shares of either the Dominion Steel 
Corporation or the Dominion Iron and 
Steel Company depends entirely on 
how these shareholders fare in the 
forthcoming reorganization. 


While the Dominion Steel Corpor- 
ation still controls the Dominion Coal 
—one of the foundations of the Besco 
industries—yet, the Dominion Steel 
has obligations, as it guaranteed some 
of the bonds of the Dominion Iron 
and Steel. 


So that, what the shareholders may 
gain through still retaining control 
of the Dominion Coal Company, they 
may lose in part through guarantee- 
ing these bonds. 

Unfortunately, we have no _ idea 
when the reparation claims will be 
adjusted. 


| Book Reviews | 


Portraits and Portents 


A. G. Gardiner, who does very well 
that type of book made up a series 
of sketches of people in public dis- 
cussion, has given us in “Portraits and 
Portents” an excellent collection. There 
are 37 people brought under Mr. Gar- 
diner’s spot light this time and they 
are a mixed assembly, having one quality 
common to them all, that of being inter- 
esting. Politicians do not hold the 
centre of the stage for Baldwin, Inge, 
Mussolini, Bennett, Chaplin, Lenglen, 
Hobbs, Chicherin, Caillaux, all walk be- 
hind the footlights together. 

This is a book that will invite con- 
troversy as much as it will invoke ap- 
proval. 

Gardiner was steeped in the Liberal 
atmosphere of the “Daily News” too long 
to write without much sympathetic ap- 
preciation of his most particular friends 
of that era. Nevertheless the pictures 
are done with neatness and precision and 
each one brings out some new charac- 
teristic of its subject, of which we are 
glad to learn. 

The temptation is strong to quote 


















of the British Empire Steel Corpora- 
tion and all its subsidiaries. This 
means tha* all the various classes of 
security holders—and there are many 
—must come to an agreement amongst 


Empire Steel Corporation, regarding 
































































phrases, which tell what volumes would 
fail to say about these present day 
celebrities who make up the subject mat- 
ter of the book but that would be rob- 
bing them of the setting of a brilliant 
context. 

You may not like Mr. Gardiner himself 
but you will probably enjoy his book. 
It is a relief after whispered revelations. 

Published by Musson Book Company, 
Toronto. Price $3.50: 





The Port of Montreal 

A most comprehensive review of the 
port of Montreal, its problems, achieve- 
ments and: possibilities, is contained in 
@ monograph prepared by Laurence 
Chambers Tombs, M.A., which has just 
been issued as volume No. 6 of the 
McGill University Economic Studies. 
It is entitled “The Port of Montreal.” 

This book recalls the early history of 
the port, and is well illustrated with 
pictures and contains complete tables 
and statistics, with ample foot notes, 
covering the facilities, charges, tonnage - 
and business of the port. Comparisons 
with the business and facilities of com- 
peting ports are also given. The origin 
and basis of the present frieght rates 
and arrangements to and from the in- 
terior of the continent and the competi- 
tion and growth of the railways and 
ports are fully described. 

The various deep waterway schemes, 
on which the United States is anxious 
to sink a preliminary sixty million dol- 
lars, are clearly explained. “The Great 
Lakes-St. Lawrence Deeper Waterway,” 
“The Georgian Bay Canal,” “The Tihin- 
Sn Waterway,” “The 
‘All-American’ Ship Canal,” “The New 
York Barge Canal System,” and the 
establishment of a sea-port at Albany, 
N.Y., are followed by the “Transcontin- 
ental Railway and Quebec,” and “The 
Hudson Bay Route.” Arguments are 
given pro and con, and their possible 
effect on Canada and the port of Mont- 
real. Nothing has been overlooked. 

Attention is drawn to the necessity. for 
imports, and the establishment of a 
“free port” is recommended. There are, 
copious references and authorities and 
the most of the information compiled has 
never before been available in so com- 
plete and concise form. It is surprising 
to find so much historical method in a 
work which one would expect to be 
treated entirely from an economic point 
of view. It is exceedingly well written 
and provides a brief and attractive his- - 
tory of the development of Canadian 
trade and transportation from the time 
of the fur traders. 

In short, the volume contains every- 
thing relative to the subject and will 
prove of infinite value to those desiring 
to obtain the real facts which underlie 
and which surround the greatest port of 
the Dominion. 

Published by Macmillan Company of 
Canada, Toronto. 75 cents. 
















labor pays beat! many of Mr. Gardiner’s neatly turned 


Analysis of 
Investment Holdings 













Just as an annual inventory is necessary to 
successful merchandising, so is a periodical survey 
(and analysis) of holdings important to careful 
investors. It enables them to maintain an 
accurate knowledge of the position of their 
securities and of any important changes that 
may have occurred. 


The services of our organization in this respect 
are gladly placed at the disposal of investors. 
If you care to provide us with a list of your 
present holdings, we will be glad to report upon 
their current market position and to make any 
suggestions that seem advantageous. This 
service, of course, is rendered without obligation. 












































Correspondence is invited. 









Wood, Gundy & Company 
imit 
36 King Street West, Toronto 
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[NTEGRITY, Experience, Finan- 

cial Stability, World-wide Con- 
nections—place them in what order 
you will—all must be combined 
in the organization that can give 


the highest type of Investment 


Service. 


The National 


10 King Street East 204 Bleckbura Bidg. 
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the industry. He has had a real part in) spoken word. Homer’s 


building this great structure of better 
Mving and comfort in our country.” 
Elbert H. Gary, chairman of board, 
United. States Steel Corporation.—“I 
wish to extend to you, on the occasion 
of your birthday, best wishes for con- 
tinued health, aoe and pros- 
ty. Your 40 years of devoted service 
to the best interests of Engineering and 
Industry is a matter of general knowl- 
=e, but your valuable contributions to 
tne cause of National Defence, particu- 
larly in sponsoring the movement for 
industrial preparedness, is known to but 
a limited circle. I want you to know, 
however, that the members of the Ad- 
visory Board appreciate the assistance 
rendered by your publications, under the 
inspiration of your personal interest and 


ership. 
; us W. Alexander, president, In- 
dus’ Conference Board.—“This din- 


ner is fittingly being tendered to you be- 
cause of the forty years of splendid 
service which you have given to Engi- 


neering and industry.” 

Deon D. Fm, of Board, 
General Electric Co—*“All of us in the 
electrical industry would like to pay our 

rsonal tribute to you and make grate- 

ul acknowledgment of your service to 
the ene 

Dwight F. Davis, Secretary of War.— 
“The ar Department recognizes the 
substantial help it has received from you 
personally, and from the organization of 
which you are head, in its program for 
effecting a reasonable degree of indus- 
trial preparedness in the United States. 
Your various publications have, by edi- 
torial support and by printing articles of 
great informative value, interpreted the 

policies of the War Department to 
‘ American Industry. As a result of these 
activities much greater __— has 
been made than would otherwise have 
been the case.” 

General Guy Tripp, head of the 
Westinghouse Electric & Mfg. Co., 
spoke on behalf of the electrical man- 

ufacturing interests. He stressed the 
value to the electrical industry of the 
ublications Mr. McGraw had estab- 
fished. Their field was limited by 
the knowledge possible users of their 
had of them. Business publica- 
tions had increased the knowledge and 
thus widened the field. Mr. McGraw 
was a sane idealist. He was the type 
of man he was always glad to see in 
his office. He had imagination and 
his publications gave leadership which 
helped them materially to go forward 
on a safe and sure basis. 

Business Papers Help Greatly 

Willits H. Sawyer, president of the 
American Railway Association, re- 
ferred to the great development that 
had taken place in electric railways 
during the past forty years. They 
had had many problems but the busi- 
ness newspapers had been of the 
greatest assistance in solving them; 
they had gone to them often and they 
had never failed them. 

Dexter S. Kitiball, Dean of College 
of Engineering, Cornell University, 
said he could speak as a practical en- 
gineer and as a teacher. He had al- 
ways found business newspapers most 
valuable. The past fifty years had 
sten a great era of expansion and in- 
dustrial prosperity and he felt that 
the primary cause and most import- 
ant factor in the high degree of ef- 
ficiency secured in American business 
had been due to the practice of re- 
cording experiences and publishing 
them in business newspapers and tech- 
nical books. Business newspapers had 
the great advantage of giving one 
information quickly and to a very 
large number of intérested people. 
Mr. McGraw had been a pioneer and 
a leader in this work. The written 
word was more powerful than the 
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NEW CHAIN STORE 
GENERAL-MANAGER 
OUTLINES PLANS 


G. H. Rennie Sees Present 
as Day of Chain 
Store 





That retail business evolution is 
along the line of chain store selling, 
is the contention of G. H. Rennie, 
the first president and the general 
manager of the Canadian Depart- 
ment Stores, Ltd. 

Mr. Rennie gave up the post of as- 
sistant general manager of the 
Robert Simpson Company to assume 
his new post. Canadian Department 
Stores is purchasing the businesses 
and premises of some 22 department 
stores, chiefly in Ontario. The com- 
pany will operate these stores as 
chains from a centrally located office 
in Toronto, in charge of Mr. Rennie. 

The new company becomes operative 
on February 1, and is being financed 
through Municipal Bankers’ Corporation, 
Toronto. 

In an interview with Canadian Grocer 
Mr. Rennie outlined his reasons for con- 
necting up with this brand new idea in 
the department store field in Canada— 
as this is the first chain of department 
stores in this country. 

“I consider it is an adventure in busi- 
ness for me,” he said, “but I am con- 
vinced that it is along the right lines, 
since business is tending to that method 
of retailing which will eliminate waste 
and overhead, which enables buying to 
be done in the cheapest markets and 
which co-ordinates selling effort. This 


have | means chain stores centrally controlled 


been passed down to us exactly as he from the standpoint of expense, buying 


wrote them. Justinian, Emperor 0 
Rome, had his governors set down 
their experiences and they have been 
read and used by rulers of many 
countries. Medicine has made its big 
advance since the time when investi- 
gators began to set down and publish 
in journals and books the results of 
their experiments. Before the advent 
of the business paper, it was a labor- 
ious job to print and distribute infor- 
mation but with the building of rail- 
roads and with improvements in type- 
setting machines and printing presses, 
it has become an easy matter to dis- 
tribute quickly information regarding 
methods that are being employed by 
successful men. Nowhere else in the 
world are men so free in giving out 
information regarding their business 
and the methods they are employing 
as on this continent. Mr. McGraw 
had exercised great leadership in his 
publications in securing practical in- 
formation of great value and estab- 
lishing the principle that every busi- 
ness man gains who can exchange 
his experiences for those of hundreds 
of others in similar lines of business. 
Value From Business Papers 

Chas. L. Edgar, president Edison 
Electric and Illuminating Co., spoke 
for central stations. He was a very 
old friend of Mr. McGraw. He had 
read his publications and got great 
value from them. It was not sufficient 
to give out information, it must be 
written in an interesting manner. 
There had been the same advance in 
business paper publishing that there 
had been in distribution of electrical 
energy for power, lighting, cooking, 
ete. Mr. McGraw’s first concern had 
always been for his readers. 

Mr. Mehren, vice-president in 
charge of editorial work at McGraw 
Hill Co., emphasized Mr. McGraw’s 
passion for accuracy and thorougli- 
ness, his insistence on a production of 
very superior quality. He always had 
faith that any department which could 
be made of real service to readers 
would eventually prove profitable. 

Surface Only Scratched 


f | and selling.” 


Buy From Toronto Office 


Mr. Rennie pointed out that the buying 
would be looked after in the head office 
in Toronto, the location of which has 
not been decided upon as yet. He be- 
lieved that from the start at least 70 
per cent. of all the buying could be 
done in this way. As is being done in the 
grocery trade, store supervisors will be 
appointed to check up on stocks and sales 
at regular intervals. Mr. Rennie, how- 
ever, made clear his ideas as to the dis- 
tinction between grocery chains and a 
department store chain. Grocery stores 
were grouped chiefly in large centres 
and in various districts in these centres. 
This method permitted of the adoption 
of trucking facilities to each store. 
Whereas the stores in the Canadian De- 
partment Stores were all over the prov- 
ince and an entirely different problem 
was presented. He referred also to the 
fact that the company was taking over 
local stores rather than opening stores in 
competition with them. This he main- 
tained, would be of considerable assist- 
ance to the future of the various stores 
from a “local pride” standpoint, although 
he did not put as much faith in the im- 
portance of local pride as in values. It 
was the dollars and cents that counted 
these days and business must be oper- 
ated accordingly. 


As far as local connections were con- 
cerned, Mr. Rennie stated that these were 
not being considered in the taking over 
of the stores, that there was not a 
dollar paid for the good-will in the 
entire 22 stores. The plan of the new 
company is not to operate with only the 
22 stores with which they started out. 
This was an age of 
contended, and they did not intend to 
stop but go forward. New stores would 
be added as time went on. 

Still Young Man 

The first president and manager of the 
Canadian partment Stores, is well 
known in business in Toronto where he 
has been a resident for twenty-five years. 
It was with the firm of Thos. Kinnear 
and Co., wholesale grocers, that Mr. 
Rennie received his business training. 
Eleven years ago he entered the Simp- 
son organization as assistant manager of 
the market. After three years in that 
position he became store superintendent, 
and three years ago was appointed assist- 
ant general manager. Mr. Rennie’s rise 
from the ranks has been rapid and dra- 


progress, he 


Mr. McGraw spoke feelingly of his | ™4tic. He is still a comparatively young 


keen appreciation of the tribute which 
had been paid to him and through him 
to the value of the business news- 
papers. He felt there had been great 
development but they had onl 
scratched the surface. Business news- 
papers were founded on a sound basis 
of business economy. They had passed 
from the experimental stage and this 
great gathering was proof of the fact 
that they were recognized as part of 
the industry they served. The man 
who would succeed must pay the 
price in hard work and sacrifice. He 
had worked hard, but his reward had 
been the friends he had made and the 
growing and steadily increasing rec- 
ognition of the usefulness of business 
newspapers. 





AMERADA CORPORATION 

Net earnings for the third quarter 
after depreciation and depletion and 
taxes were $1,494,942 against $1,390,231 
in the second quarter. The third quarter 
earnings were $1.83 per share on 814,000 
shares outstanding September 30, against 
o— in a second quarter on 713,000 
shares. Net earnings for nine month 
totalled $3,696,802, or $4.54 per share a 
814,000 shares against earnings for en- 
tire year of 1925 of $2,498,428 or $4.24 
per share on 588,300 shares outstanding 
December 31 last. Earnings for the nine 
months of 1926 on the average of shares 


outstanding in th i 
chines. g e period were $5.19 per 


BOND MOVEMENTS OF THE WEEK 


Week Ending 
Int. Range, 
Bonds— Rate Due Yield Hig 
Asbestos, G. Mtge. 6 1956 691 ..... 
Cement ..... 6 1929 6.27 103 
Cedar Rapids ....... 5 1958 5.00 99 
Cons. Rubber ....... 6 1946 65.74 101 
Montreal Trams. ..... 5 1941 6.14 98 
SEAe A” sccccccee 5 1955 6.34 98 
Oailvie  "B” o2o2 6 1982 B11 108 
Quebec Riy. .....+... 5 1939 6.00 98 
Wayagamack ....... 6 1951 6.07 98% 
War BD vicoscecces 5 1931 4.75 102.65 
TEE. sedeodscsecccees 5 1937 4.60 104.95 
Victory Loan ....... 5 1927 4.55 108.15 
BGT bcecdasevccesic 5 1933 4.80 107.00 
SP Ponboservveceses 5 1934 4.96 104.80 
SL Nclsénseeeesoages 5 1987 4.60 110.00 
De., Renewal ..... 5 1927 4.95 102.66 
Oa gsbececs 5 1982 6.00 104.20 
Do,, Refund ....... 5 1928 4.95 101.40 
seececcccesesee 4% 1940 4.86 80 
Do, eee eer er eeeeeee 5 1948 4.82 102.95 
DO, > ‘2:9 cove obbeeoe 4 1944 4.80 97.76 
Do, 1946 4.77 esos, 


ereese 96.80 95.65 


December 21 

1925 Range, 1926 Latest Price 

Low High Low Ask Bid High Low 
i 88% 81 88% 88 88% B8% 
100 102% 100% 108 101% 102 

97 101% 98 hye ews 

¢ 00°... (08 102 

97 102% 96% “99% 98 8 100% 
92% 9% 98 94% 9416 95 “94% 
73% 58 56 67 61 68 

104, 105% 103 =... 108% 104% °°: 

89% 100 91% ... 97% 309” °*° 

84%, 100% 91% 100 ... 99 


101.80 102.40 100.35 101.20 100.95 101.29 101. 
108.80 104.65 102.75 103.35 103.10 ron ve 108.10 
101.05 101.75 100.00 100.95 100.70 100.80 100.55 
105.10 106.80 108.65 104.20 103.95 104.30 103.80 
103.25 104.10 102.15 103.40 103.15 108.40 108.00 
108 05 109.30 108.90 107.55 107.80 107.60 107.10 
100.90 101.75 100.00 100.70 100.45 100.65 ...... 
102.10 103.40 102.00 102.60 102.40 102.60 102 86 
100.10 101.30 99.00 100.25 100.00 100.10 99.90 
96.00 96.70 95.60 96.65 96.40 96.40 96.10 
101.20 102.60 101.15 ...... 1 

94.95 97.15 95.75 









man. 





English Electric Get Contract 


The English Electric Co. of Canada 
have secured the contract for complete 
electrification of the Noranda Mines. 
The contract includes transformers, 
motors generators, etc., with delivery to 
be made within four months. 
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MORTGAGE LOANS 


Bits About Bonds 


On January 2nd, $730,000 of Bay of 
Quinte Railway first mortgage 5 per cent. 
bonds mature. 

On January 1, $579,000 of the 5 per 
cent. bonds of the Winnipeg Electric 
Railway company will mature. 

Another Canadian maturity on Jan. 1 
is 400,000 of 6 per cent. serial notes of 
Powell River, Ltd. 





Fifteen years ago bonds of small towns 
in Ontario and Quebec yielded about %4 
per cent. less than large city bonds, and 
large city bonds yielded about % per 
cent. less than government bonds, say 
McLeod, Young Weir & Co. 

During the war, governments had to 
borrow vastly more money, relatively 
than Canadian See This had 
the effect of practically obliterating the 
difference in yield between government 
bonds and large city bonds. The nat- 
ural desire for yield on the part of in- 
stitutions has since reduced very mate- 
rially the spread in yield between small 
town bonds and large city bonds. 

With the problem of yield solved for 
the institutions by corporation and for- 
eign government bonds, will there now 
develop a tendency toward a restoration 
of the former sound rule that yields 
within the realm of government and 
municipal bonds should vary decisively 
with the security? Such a tendency 
would be a most logical development. 


Clarendon Apartment Bonds 
Offered to Yield 7 P.C. 


One of the most luxurious apart- 
ments in Toronto is to be erected under 
the name of “The Clarendon”, and bonds 
to finance the project are being offered 
by Worthington, Savage and Company, 
Toronto. The issue consists of $500,000 
of first mortgage bonds. 

Features of the new apartment include, 
in addition to its 200 rooms, ballroom, 
billiard room, gymnasium, restaurant, 
squash court, tennis court, garage, etc. 

The apartment house is to go up on 
Avenue road, at the corner of Clarendon 
Avenue. 


$500,000 
The Clarendon Apartments 
7% First Mortgage Bonds 
Dated Dec. 15, 1926. Due Dec. 15, 1946. 
Property.—Apartment to be built in Toronto. 
200 rooms and many extra features. 
Valuation.—Appraised at $860,000. 
Earnings.—Net revenue estimated at $73,920. 
Security.—First closed mortgage. 
Sinking Fund.—To retire $400,000 by maturity. 
Capitalization— 
First mortgage bonds, $500,000. 
Common stock, no par, 5,000 shares. 
Offered.—December, 1926, by Worthington, 
Savage and Company, Tronto, at par to 
yield 7 per cent. 


Crescent Road Issue 
Sold by W. A. Mackenzie Co. 


W. A. Mackenzie & Co., Toronto, have 
placed practically all of their recent 
issue of $160,000 of first mortgage bonds 
of Crescent Road Apartments, Toronto. 
This issue of bonds was made in con- 
nection with the financing of an apart- 
ment house of four shops and 98 rooms, 
now nearing completion on upper Yonge 
street, Toronto. 

Controlling interest in the enterprise 
is held by W. R. P. Parker, of Toronto, 
who was the owner of the property upon 
which the structure is built. 

$160,000 
Crescent Road Apartments. 
7% first closed mortgage sinking fund gold 


Dated Sept. 1, 1926 Due Sept. 1, 1946 

Preperty—Apartment house of four shops, 14 
five room suites and fourteen two room suites 
in Toronto, 

Security—First closed mortgage on property. 

Valuation—Land $65,000 and building $189,- 
000 ; total $254,000. 

Revenue—Allowing for 10% vacancies, estim- 
ated at $19,620 net. 

Reserve fund—$10,000 to be built up out of 


profits. 

Sinking Fund—Beginning September 1, 1928, 
sufficient to retire more than half bonds by 
maturity. 

Capitalization— 

First mortgage bonds 60 
2nd mortgage income charge bonds.. 60, 
10,000 shares of common stock ..... 50, 

Offered—by W. A. Mackenzie and Co., 217 Bay 

— Toronto. Price par to yield 7 per 
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Avalon Telephone Bonds 
Are Publicly Offered 


From Our Own Correspondent. 
MONTREAL.—The Royal Securities 
Corporation is offering $400,000 bonds 
of the Avalon Telephone Company which 
owns the telephone system in and around 
the city of St. John’s, Newfoundland. 
The purpose of the parce issue is to 
provide funds for the construction of 
toll line extensions, extensions to plant 
and for the general purposes of the com- 
pany. Some of these extensions are al- 
ready under way. ? 

The principal properties of the com- 
pany comprise. a main telephone ex- 
change building on long term leasehold 
property in St. John’s together with a 
modern telephone exchange having an 
ultimate capacity of 10,000 telephones 
and a complete distribution system of 
underground and overhead lines through- 
out the city. The company also owns, or 
controls through leasehold or operating 
agreements, exchange and telephone 
equipment at other principal points in 
the Avalon peninsula. ; : 

The system in addition to its main ex- 
change at St. John’s and eleven branch 
telephone exchanges elsewhere, com- 
prises approximately 4,600 telephones in- 
stalled, together with the necessary pole 
line equipment. ° 

Avalon Telephone Company: 6 per cent., 
first mortgage, 20 year, sinking fund bonds. 
Dated 1926. Due 1946. 

The Company: Owns the telephone system 
of St. John’s, Newfoundland, and surround- 
ing territory. Serves a territory with a popu- 
lation of 100,000. 

The Franchise: Expires 1949. Property may 
be purchased in 1934 or later by the govern- 
ment at a fair valuation of property. 

Security: Mortgage on all the assets. Fur- 
ther bonds may only be issued to provide for 
two-thirds of the cost of additions to the prop- 
erty. Property valuation over $800,000. 

Sinking Fund: 1% per cent. per annum. 

Earnings: In 1926, before depreciation, es- 
timated at $55,000. Annual interest charges 
on this issue, $24,000. 

Capitalization: 

Authorized Outstanding 
Com. shares $300,000 $236,350 
7 per cent. non-cum. partic-. 

preferred shares 400,000 400,000 
6 per cent. first mort. 

bonds, ser. “A” 

(this issue) 400,000 400,000 

Offered: December, 1926, by Royal Secur- 
ities Corporation at 100 to yield 6 per cent. 
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330 Bay St. Dom. Savings 
Toronto Bidg.,London 
Adelaide3331 Telephone 8077 








Government and 


Munictpa! Bonds 
Listed» Stocks 


Northern Ontario Bid¢g. 
AD.3486-7-8 TORONTO | 





MURRAY & COMPANY 
Specializing in 
Government, Municipal and 
Corporation Bonds 


METROPOLITAN BLDG. 
KDELAIDE 6077-78 TORONTO 







SYSTEMATIC 
SAVINGS 


And sound investment are 
the roots of most large 





fortunes. Your weekly 
savings, if invested in 
good bonds to yield 6%, 


will amount in 20 years|" 
to— 


FEB i5. oc cvcecss $9,839.12 
TODO cccscscces 19,717.06 
25.00 2... ccccee. 49,300.87 


Our systematic monthly 
savings plan will enable 
you to invest while you 
save. 


Send for Plan “S.” 


ROBINSON i. 


Investment Bankers 
53 King St. West 260 St. 
TORONTO MONTREAL * 
ELGIN 1224 MAIN 8542 


RUSSELL MOTOR DIVIDEND ~ 


At a meeting of the board of di ; 
of the Russell Motor Car Com 
dividend on the common stock wag dé« 
clared of 1% per cent. for the five months 
= pg oy a 
declared on the preferred 1% per aay 
for the three months ending Jenene 
3ist. Both of these disbursements were 
made payable on. February Ist to share. 
holders of record, December 31st. ‘ 
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Laurentian Hydro Electric, — 
Limited 








64% First Mortgage Sinking | 
a Fund Gold Basie 4 


Due June Ist, 1934 = 


Price: 10114 and Accrued 
Interest, to yield 6.25 ~ 


Full particulars on request 4 7 
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ANALYSIS ST. JOHN 
CIVIC BUSINESS 
COVERS BIG FIELD 


Material for Municipal Stu- 
dent in Citizens’ Research 
Institute Report 


If science is “knowledge derived 
from observed facts, systematically 
arranged,” then there is a science of 
municipal government. To those 
who would become intimattly ac- 
quainted with the science, the report 
of the Citizen’s Research Institute 
of Canada, on the municipal affairs 
of St. John, N.B., is a text book, par 
excellence. 

The voluminous survey of 208 type- 
written pages which has just been 
handed to the city fathers of that 
Maritime port, leaves no stone un- 
turned in analysing the civic situa- 
tion. There are four important sur- 
veys in the report, compiled under 
three chapters. A survey of assess- 
ment and taxation; a general survey 
of departmental and legislative organ- 
ization; an examination of general 
engineering methods in use in the 
city, and an examination of the city’s 
accounting methods as a basis for 
judgment as to the desirabilities of 
an audit of accounts. Generally 
speaking, the report is of consider- 
able value in that it brings into 


_ strong relief, the new and the old in 


municipal government, and serves to 
illustrate clearly the current trends 
in civic management. 


Defining Real Value 

The analysis of assessments, which is 
the starting point in the survey, finds 
that the St. John Act, in common with 
most other Canadian cities does not at- 
tempt to define the meaning of real or 
true value, but leaves that to the best 
judgment of the assessors. This, says 
From the 
standpoint of the real property taxpayer, 
it does not matter whether the valuation 
for assessment purposes is above or 
below the real selling value, provided 
that the same standard of value is 


improving the existing 
assessment act, a revision of the whole 
plan of land and building valuation is 
advised. This revaluation would be based 
on a series of land value maps, marked 
tentatively as to value by the assessor, 
and later revised by a competent ad- 
visory board. The value of each piece of 
roperty would be calculated on the 
Dosis of standard units of value, by the 
use of scientifically worked out tables 
The next recom- 
mendation is that the board of assessors 
be reduced to one instead of three, and 
that the assessors be empowered to do 
their work in the year previous to that 
in which the assessment is levied, so that 
all data may be completed before the 
beginning of the year. Other suggested 
improvements are that notices of valu- 
ation be sent out previous to the tax 
bills, so as to allow an opportunity for 
appeal, and that provision be made for 


a ‘before a court of revision. 
way of further distributing the 
responsibility of the tax de- 


partment throughout the year, the pay- 
ment of taxes in three equal instalments, 


work an 


is recommended. 


It is suggested that the exemption for 
improvements to 


new buildings and 
buildings be discontinued. 
Tax Public Utilities 

A paragraph which to date has received 
little publicity, is a recommendation 
that all public utilities whether operated 
by the crown or by the city, be valued 
and taxed on the same basis as similar 
privately-owned businesses. There is a 
strong plea made by the Institute, that 
all municipalities should unite and pur- 
sue this line of action with vigor. 

The city of St. John has a personal 
property tax which receives the due con- 
sideration of the Institute. The opinion 
is expressed that such a tax, so far as 
it relates to merchandising stock, office 
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CITY OF EDMONTON 
FINANCES IMPROVE 


Public Utilities Have Accumu- 
lated Surplus of Nearly Two 
Million Dollars 


That the finances of the City of Ed- 
monton show an appreciable improve- 
ment in the civic situation is the encour- 
aging conclusion that may be drawn from 
the recent report of City Commissioner 
David Mitcheil, which covers the ten 
months period ending October 31, 1926. 
The Statistics covering the fiscal year 
show a definite trend of progress toward 
the rehabilitation of the city’s financial 
structure. Particularly is this true in 
regard to the readjustment of the sink- 
ing fund, which has been done with the 
object of retrieving the city from its 
state of indebtedness. Since Dec. 31, 
1924, this fund has increased by nearly 
$2,000,000. The result is that notwith- 
standing further borrowings for neces- 
Sary purposes during the year, there 
was a reduction in the total net debt for 
last year of $454,242, while for the pres- 
ent year it will be nearly $550,000, or a 
total of a million dollars for two years. 
This step forward is to be commended 
in view of the fact that the funded debt 











furniture or fixtures, in fact to every- 
thing except vehicles and livestock, is 
impossible of equitable administration, 
and a source of general dissatisfaction. 
As a remedy, the proposal is made to 
abolish the tax and substitute a business 
tax. This would be levied on the annual 
rental value of the real property, at a 
fixed rate of 12% per cent., provided such 
rental is not less than 10 per cent. of the 
capital value, in any instance. Such a 
tax is in .vogue in Montreal and Win- 
nipeg. Some changes are suggested for 
the income tax, such as the division of 
taxpayers into householders and non- 
householders, and certain exemptions for 
family heads. p 
Policy-Forming Organization 

The chapter which deals with the or- 
ganization of the municipality is pref- 
aced by these remarks: “A municipal cor- 
poration exists to get things done that 
are needed or desired by the citizens. 
To discharge this duty it requires a 
policy-forming organization and a pol- 
icy-carrying out organization. In St. 
John, these organizations overlap, in that 
the Common Council decides on policies 
and the individual members of the 
council carry out these policies as ex- 
ecutive heads of administrative depart- 
ments, under the title of commissioners.” 

The report recommends that members 
of the council be no longer appointed 
as commissioners in administrative ca- 
pacities, and that they no longed be re- 
quired to give full time to civic work. 
The fault of the present system is that 
it leads either to friction between com- 
missioners or lack of open criticism in 
council, 

As now constituted, there are five ad- 
ministrative departments: The depart- 
ment of finance and public affairs; the 
public works department; water and sew- 
erage; harbors, ferries and public lands; 
and the department of public safety. 

The recommendations are that there be 
five new departments under permanent 
heads, responsible to the council. The 
departments would be as follows: fin- 
ance, assessment, public works, fire and 
police. 

Farther Suggestions 

There are many other suggestions and 
recommendations which affect the local 
habits and institutions of the city. A 
proper pension fund for retired em- 
ployees; garbage collection; smaller fer- 
ries, a town planning act; separation of 
the county and city for legislative pur- 
poses, a test audit; reconstruction of the 
accounting system along modern lines, 
and the appointment of a city auditor, 
independent of the finance commissioner 
but responsible directly to the council, 
these are all developed and explained 
with care and accuracy. 





Christmas 

to Everybody! 
A Happy New Pear | 
to All the orld! 


And God Bless Us, 
Every One!” 


From “A Christmas Carol” 
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United Bond Company 
Limited 
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WM. BROWN, 
Vice-President and Manager. 
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— the city is one of the largest in Can- 
ada. 
Last year the council were able to 
effect a reduction in the tax rate of more 
than 1% mills, which brought the year- 
ly rate down to 44.35. The net total as- 
sessment in 1926 stood at $58,840,235. 
The city assessor reports that the land- 
slide in civic assessment due to tax for- 
feiture of lands, will have been definite- 
ly arrested by the end of the present 
year. During the present year the col- 
lection of taxes has been the highest on 
record, the current tax collections show- 
ing 88 per cent. . ae 
The successful operation of the civic 
utilities shows that they are in good 
hands. The combined gross earnings for 
the past ten months is $2,779,754, as 
against $2,716,489 for the same period 
last year. The accumulated or aggregated 
net surplus on the operation of all 
these utilities since their inception is 
nearly $2,000,000, notwithstanding the 
fact that the accumulated net deficit on 
the street railway is nearly a million 
and a half. The population is now 66,- 
415, as compared with 58,821 in 1921, an 
increase of 10.6 per cent. 


B.C. SHOWS SURPLUS; 
PUBLIC DEBT LOWER 


From Our Own Correspondent. 

VANCOUVER. — British .Columbia is 
able to show a substantial surplus of 
government revenue over expenditure, 
reduction in debt and increasing rev- 
enues, according to public accounts pre- 
sented at the opening of the legislature 
by Hon. J. D. MacLean, minister of fin- 
ance. 

Provincial assets exceed the liabilities 
by $64,000,000, or an increase of $35,- 
921,000 over the figures of 1924-25. 

The public debt at March 31, 1925, 
was $79,396,000 while at the 31st March, 
1926, the public debt, including tem- 
porary borrowings amounted to only $76,- 
786,000. The provincial debt, therefore, 
has been reduced by $2,610,000 during the 
year. 

The reduction above referred to was 
brought about by the retirement of a ten 
year loan of over $3,000,000 which had 
fallen due and which had full sinking 
fund provisions. By the judicious in- 
vestment of these sinking fund approp- 
riations, the department made a profit 
of $107,000, and this amount was paid 
into the consolidated revenue fund for 
the benefit of current expenditures. Bor- 
rowings for new capital expenditures 
during the year amounting to $434,000 
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180 St. James St. Montreal 
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made the next reduction, as above stated, 
of $2,610,000. 

The sinking funds of the province 
amounted to $12,699,774, appropria- 
tions and dividends on investments for 
the year amounting to $2,386,259. 

The current receipts of the province 
reached $20,608,671. Receipts for capital 
returns were $1,167,197, making the total 
revenue $21,775,869. . 


The current expenditures amounted to |. 


$18,230,624.68, current receipts were 
therefore $2,378,046 in excess of current 
expenditures. There was, however, $3,- 
444,451 capital expenditures made out of 
income; therefore, the total expenditures, 
both current and capital, amounted to 
$21,675,075 against total receipts of both 
capital returns and current revenue 
amounting to $21,775,869, leaving a sur- 
plus revenue receipt over all expendi- 
tures, both capital and current of 
$100,793. 





The President Beatty Prize is being of- 
fered by the President of the Canadian 
Pacific Railway to the man obtaining the 
highest number of marks during the 
coming training season at the training 
farm of, the British Ministry of Labor 
at Brandon, Norfolk. The award con- 
sists of a cash prize and employment at 
current wages upon the C.P.R. Supply 
Farm at Strathmore, Alberta. A similar 
a be made available in the Spring 
° ° 








UNLISTED SECURITIES 
Bid Asked 
Alberta Pac. Grain, com. ...... 18 20 
a MG tbadteyc0h6stkaebees 84 87 
Brooks Motor 1 pref. & lcom.... 6 7 
De.. ¥ pref: & & C6Gissccccces 8 9% 
Can. Machinery, com. .......... 4 
Can. Westinghouse, com. ...... 175 e 
Farmers Dairy, com. ........... 62 Sa 
Dunlop Tire, pref. ............. 84 90 
Chase, A, W., com, ........+005: 5 12 
DGe. BUGS, cgeceddadsssncdcoce ° 
Fanny Farmer, com. .......... 25% 27 
Federal Alcoho] & Dist. ......... 7 8 
Goodyear Tire, 6% pref. ...... 93 96 
Gunns, Ltd., pref. .......+.... 27 80 
King Edward Hotel, Deb. A. ... 70 15 
King Edward Hotel, Deb. B. .... 61 63 
Loew's Buffalo, pref. ......... . 654 60 
Mount Royal Hotel, com. ...... 6 8 
Nat. Grocers, Ist pfd. ........ 97 100 
Nat. Grocers, com. ..........0+ 2 5 
Continental Life 20% paid ..... 41 46 
COU: EES sc cvsccdccees eeeeces 128 es 
MS BARD esis cccscdecssece a 80 
Excelsior Life 29% Paid ...... 62 6a 
Great West Life ...........45+ 400 450 
Monarch Life 10% Paid ....... 1 35 
Mortgage Discount, pref. ....... 6 7 
Ontario Equitable ............. 25 
Re-Insurance ..........- be 25 
Security Life 40% Paid 31 
Sun Life, 75% paid .........+.. es 
Toronto Finance, pref. ......... 2% 3 
MES avcncecescsevecs 67 71 
CE ED vacdsbecnbeaessceas 600 ms 
Capital Life 25% paid ......... 20 24 
Mount Royal, pref. ............. 59 62 


WILLIAMS, PARTRIDGE & 
RAPLEY LIMITED 
Investment Bankers 

71 St. James St. MONTREAL 





H. C. MONK & COMPANY 


Government, Municipal 
and Corporation Bonds 


Canada Life Bidg. 
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CREDIT- CANADA 


LIMITEE 
Investment Bankers 
120 St. James St., Montreal 









Canadian power companies -are 
prosperous and are looking to 
futures of even greater pros- 
perity. : 
That is because they constitute 
an essential industry which will 
aca ——e to kee 
e with population ‘ 
aad higher standards of living. 


Avon River Power Co. 
Limited 
First eatnes 5.4% 
Gold Bonds 


$98.50 and interest 
To Yield 5.60% 





Why Power Securities 
Enjoy High Favor 


Descriptive circulars furnished on request, 


JOHNSTON  xact!se 


Members: 
cet Stock Enst 
Torense Steck anv WARD Toronto 





We recommend the securi- 
ties of two power compan- 
ies that are firmly estab- 
lished, have a ready mar- 
ket for all the power they 
can supply, and enjoy a 
financial position that en- 
sures the return on capi- 
tal invested. 


Quinte and Trent 
Valley Power Co. 
Preferred Stock 
$99 and accrued dividends 


to Yield 7% 


















WEEKLY RECORD OF CANADIAN FINANCING 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS. 





Cost 
Municipal . 
—Sold To— Maturity Amount Price Bas 
Place ——_ wees Eastern Securities Co. ......: ata Sates . 5% Serial $20,000 100.62 4.95 
Fredericton ..-+-++se0cesees°""* Sees Royal Securities Corp. .......sseseeceees sees B% 1927-41 142.000 100.07 
Brant County ..+sscessccee"s"*® Corporation de Prets .....s+ssse0+ esesecsane sy % 20-yr, ser oe Se te 
Bae Aatres, Ge W. Ross Alger Corp. <0.200.00.00sc0s000: vss Om tile aes tenes Eee 
tettler, eee - PL padecesese'svhsesves ieee ; 
Jonauiere, Que... Dee Versailles, Vidricaire & Borelais ..... seveevee 5% 30-yr. ser $5,008 sa.gt 56 
Farnham, Que. oss c” Gue. . Det. ...s.++e Versailles, Vidricaire & Borelais ..... seccccee 6% 80-yr. ser ; : : 
St. Eustache sur de Lac, Sue: **"" OFFERINGS OF CORPORATION AND FOREIGN SECURITIES ae eR 
Bond lessee Montreal en. Sith, Rete RRARR cannsaethe ucngnso+sened 54% serial 210,000 ...... 
Women's Gen. Hosp. Mon ee, Worthington, Savage & Co., and J, A. ja" “toe sauanies. a sk 
spout Dee. a lark ag ere nthoe thre aap erp ap ; ; , 
Se Thompson . . ~~ = 6% 1940 750,000 97 6.80 
Dec. ...-+% se H. B. nson dvaeuss sveseustsne ée J 
Central Public Service ....+++-- oo 
tan heen i Ine. Spates Des. eeeeteee eee CORRE EEE FER ERH TEE H ETHOS ER ER EEE EES 1% Pref. 500,000 100 . | 
7 eer . 
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This Week’s Bond Sales 


County of Brant 
Royal Securities Corporation were the sue- 
cessful tenderers for an issue of $40,000, 5 per 
cent. debentures of Brant County, Ontario, 
maturing 1927-41, at 100.07. Maeneill, Gra- 
gr Co. bid 99.87, and Wood, Gundy and 
Co, 99.81. 





Tenders and By-laws 








Dec. 29, Catholic Schoo] Commission, Sher- 
brooke, P.Q.—$125,000, 5 per cent. serial de- 
Dec. "38, ‘School Municipality ef La Barre, 
. 28, ool Mun , 
P.Q.—$18,000, 54 per cent, serial bonds. J. A. ° 
Couture, See.- 8 
Dec. 29, Bridgeburg, Ont.—$121,188, 54% per 
cent. 15-yr, local improvement tures. A. 
S. Jackson, Town Clerk, (See announcement 
on page 16.) 3 
Jan. 10, City of Saint Lambert, P.@—$419,- 
000, 5 per cent. serial or term bonds. J. R. 


Farnham Bonds Sold 
Versailles, Vidricaire & Boulais have been 
awarded an issue of $25,000 Farnham, Que., 5 
per cent., 30-year bonds at 99.37, which is 


equal to a cost basis of 5.06 per cent. The/| Beatty, Sec.-Treas. 

bids were: Jan. 4, Town of East Angus, P.Q.—$125,000, 
Versailles, Vidricaire and Boulais .... 99.87] 51% per cent. serial debentures, J. A. Girard, 
MeO Ty EMNONEO TG, cc ccevccecdacncee 98.77 | Sec.-Treas. 

Credit Anglo Francais ............... 98.42 

CT Barats & Oey oc cccccéccecevioves 


L. G. Beaubien Co. 
Ernest Savard .......... 
Dyment Anderson & Co 
Credit Municipal 


Port Alfred Issue 
An issue of $125,000 Port Alfred, Que., 51 
per cent., 20-year serial bonds has been sol 
to Corporation de Prets, at 98.55. 


Fredericton Issue 


The City of Fredericton, N.B.; has sold 
$20,000, 5 per cent. serial bonds at 100.02 to 
the Eastern Securities Company. The issue 
was sold on a 4.95 yield basis. 

Fight tenders were received by the finance 
committee of the city. Each bid included ac- 
crued interest. The bids follow: 

Eastern Securities Company 
J. M. Robinson and Sons .............. 
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Basic Industries 


Natural resources in 
conjunction with labor 


Winslow and Winslow ............... and capital are a |e 
Mead Oe SOI <0 onde cnt dcndes cca 99.38 
Wood, Gundy and ‘Company, Series 99.30 fect economic comb 
trong and Bell .......... le. : 
Bell, Gouinlock and ‘Company gece céese 99.10 tion and contribute to 


the full development of 
a country. i 
Our trading department 
buys and sells at the 
most favorable market 
rices, securities which 
urther the develop- 
ment of our natural re- 
sources and at the same 
time provide an attrac- 
tive yield to investors. 


Send for our circulars 
RENE-T.LECLERC 
Incorperated 


Montreal:- 160, St. James St. 
Quebeci- 74, St. Peter St. 


(esraBLesHED 1900) 


Immigration to Canada in the first ten 
months of 1926 ran 63 per cent. ahead of 
the similar period of last year. The total 
of new settlers was 122,848, as compared 
with 75,581. In the ten months in ques- 
tion British immigration rose from 32,- 
297 to 45,073; United States from 15,432 
to 18,575, and that from other countries 
from 27,852 to 659,200. In the ten 
months of 1926 a total of 55,718 Cana- 
dians returned from the United States, 
having made permanent homes there, as 
against 27,733 in the same ten months of 
1925. Immigration to Canada in October, 
1926, amounted to 10,013, as compared 
with 7,703 in October, 1925—a 30 per 
cent. gain. 








BONDS 
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HOUSSER, WOOD & CO. 
LIMITED 
Investment Bankers 
ROYAL BANK BLDG. TORONTO 
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VERSAILLES- VIDRICAIRE- 
BOULAIS - LIMITED 


Investment Bankers 
MONTREAL QUEBEC 
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Skene 





F. H. Blakely C, E. Bowden 


F.H. BLAKELY & CO. 


COMPANY REORGANIZATIONS 
Efficiency and sound economics applied 


Northern Ontario Bldg. 
Tel. Ad. 0669 


OSLER & HAMMOND 


F. G. OSLER G. T. CHISHOLM 
H. F. MARRIOTT H. FRANKS 


Stock Brokers and Financial Agents 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET, TORONTO 


Toronto 
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Mara & McCarthy 


Members Toronto Stock Exchange 


Stock Brokers 


297 Bay Street - TORONTO. 
TELEPHONES ELGIN 3294-5-6-7 









Forty-Three Years of Experience 
Crystallized in This Booklet 
---Send for a Copy'| 















“sce 1883 the investment banking house ef G. A. Stimson 
) os has followed a course of strict adherence to sound invest 
ment principles. During this span of years, which carried this 
organization through several major and minor business 
financial depressions, in which at some time. or other practically 
every class of investment was affected, no security sold or recom- 
mended by this house failed to pay principal and interest—e 
record we are proud of, and one we guard zealously. 


; It of ‘almost a half century of investment i 
Saamene ~ the investors of Canada what we consider to be 
the safest and most convenient investment it has beea our pleasure 
to offer. c 
This investment ~ * the Pagrrse and none of the disad- 

t f other high-grade investments—i# is an imvestment 
ont, eked by trustee investments, and returas a full 544% fer 
a twenty-year period. 

If you would know more about this opportunity, send today for a 
copy of our booklet which explains the security back of this issue, 
You will be under no obligation te purchase, 


GASTIMSONAG. 


LIMITED Olcest EST. 









Gentlemen: 
Kindly send me a copy of your booklet, “The Investment Trust.” 38 
understand this places me under no obligation whatever. 
j Name THe eee O08 CSE TENE 0 0 OT Terae ooo 6 6s Ome Te SS eT HCV Ces eTTTFeevcce . 


‘ 


Addrese  SeTT TSF 0 cree TET 0 eV ETT RETUTT s 00 cto tmoweTT ess ete a 
















































































































































































es 


Fe ed WB Ar aCn DU PERTTI ET ee Parte 






Insurance for Buyer and Seller 


Reciprocal Insurer 


Should 


Know Policy 





After an unsuccessful experience in 
reciprocal insurance, the Lumberman 8 
Indemnity Exchange which operated 
in Can for three years, has dis- 
continued the writing of new busi- 
ness, and has given notice of cancel- 
lation of all its outstanding Canadian 
policies. A transaction of this char- 
acter, brings to light several factors 
which must be very closely watched 
by those who hold, or contemplate the 
holding of reciprocal insurance. — 

Reciprocal insurance is simply in- 
gulrance conducted through an ex- 
change which is based upon an agree- 
ment on the part of every member to 
pay a share of the losses sustained 
by any other member from certain 


' specified causes. The amount that 


each member or subscriber pays, will 
depend upon the risk to which he 
su the other members of the 
exchange. To put it another way, 
the reciprocal exchange is neither a 
company nor a corperation but is 
simply a system of agreements be- 
tween the subscribers on the one hand 
and the “manager” of the exchange, 
on the other. This “manager” is 
usually called the attorney-in-fact and 
derives his name on account of the 
fact that the form which the agree- 
ment takes is a straight power of 
attorney. This power of attorney is 
made out by the subscriber on a pre- 
scribed form, and the entire method 
and fact of reciprocal insurance is set 
forth in this document which enables 
the attorney-in-fact to act on the 
subéscriber’s behalf. Thus there are 
but three parts to reciprocal insur- 
ance: the attorney-in-fact who is the 
head office and manager; the sub- 
scriber who is the policy-holder; and 
the power of attorney which is the 

y” on the agreement between 


eteeeme and the attorney-in- 


fact. ; 
American Firms in Canada 
Although there have never been 
any reciprocal exchanges organized 
under Canadian charter, there have 
been a great many American reci- 
procals which have taken out a Do- 


minion license and have operated in| has 


various parts of the country. Four 
ago, when Ontario introduced 
lation governing the activities of 
reciprocal exchanges in the province, 


. there was considerable publicity giv- 


en to the whole question and the ar- 
guments for and against this type of 
insurance were debated at length. Ac- 
cording to those who have studied the 


system one reason for the existence 


of reciprocals is usually a belief that 
by eliminating the overhead costs 
which are common to stock companies 
the insured can obtain cheaper cov- 
erage on their property. Reciprocal 
insurance is usually confined to fire 
and automobile risks and invariably 
the risks are uniform in character. In- 
dustries of one class, such as packing 
plants, sprinklered mercantile estab- 
lishments and lumber companies, are 
often found grouped under a reciproc- 
al exchange. The element of security 
is found in that the firms are usually 
first-class risks. In theory at least 
the cost of such insurance should be 
low because the exchange is dealing 
in one class of specialized risks, 
whose probable loss can be fairly well 
gauged, and furthermore, manage- 
ment costs are based on a stipulated 
expense ratio which should be from 
10 to 15 per cent. lower than the cost 
of operating a stock company. 


Faith is Requisite 


The two prerequisites of a success- 
ful reciprocal exchange are first, an 
implicit faith between the subscriber 


‘and the attorney-in-fact, and second- 


ly, a thorough and complete knowl- 
edge of the power of attorney, on 
the part of the subscriber. It was in 
these two respects, it is said, that the 
Lumberman’s Indemnity Exchange 
was lacking in Canada. In the first 
place very few subscribers knew the 
actual extent of their obligations un- 
der the power of attorney, and second- 
ly, when they found out their real 
obligations, they manifested a lack 
of faith in the management by can- 
celling their agreements. This whole- 
sale cancellation, taken in conjune- 
tion with several other factors which 
showed very poor management on the 
part of the attorney-in-fact, caused 
the company to collapse. 


In the United States where most of 
the reciprocals have their origin, the 
experience has been that the mor- 

ity in this class of insurance or- 


ganization depends upon the control: 


exercised by the state. Where there 
been little or no supervision of 
such organizations, as in Texas some 
years ago, the mortality is exceeding- 
ly high, but where adequate precau- 
tions have been taken by the legisla- 
tive authorities, the mortality rate 
has been no higher than among stock 
companies. Faith, knowledge, and 
proper legislative control are in the 
first analysis the “sine qua non” of 
reciprocal, insurance. 





Celebrate 50 Years’ Service 
With Canada Life Company 


Not many of us are able to boast of 
fifty years continuous service with one 
company, and by the same token not 
many firms are able. to congratulate an 
employee on having achieved a jubilee 
of service. This year Canada Life Assur- 
ance Co. is extending its congratulations 
to two members of its staff who joined 
the company in the fall of 1876. Herbert 
E. Gates started as a clerk in the Ham- 
ilton office at the salary of ten dollars 
a month. His father had then been a 
director of the company for 18 years, 
and until his death, in 1909, he was vice- 
president. After working up through 
various posts, Herbert Gates was given 
control of the Western Ontario district 
in 1899, a post which he held actively 
until a few years ago. He is still con- 
sulting branch manager at London. 

Walter B. Ferrie also started at Ham- 

ilton in 1876. In 1881 he moved to 
Toronto, but the next year pitched his 
tent in Halifax, where he remained, with 
the exception of four years, until 1900. 
His next move was British Columbia, 
and for fifteen years he was branch 
manager for that province. In 1915 he 
took over the management of the invest- 
ment department in Vancouver, and still 
retains a keen interest in everything per- 
taining to the company. 


McConnell and Neill 


Join Sun Life Board 


The Sun Life Assurance Company of 
Canada announces the vatines to 
its board of directors of C. E. Neill and 
J. W. McGonnell. The size of the board 
was increased some time ago from twelve 
to fifteen members, and at that time 
Hon. J. C. Tory, Lieutenant-Governor of 
Nova Scotia, and a former high official 
of the company, was appointed. The 
two remaining vacancies are now filled 
as above. 

Mr. Neill is well known as the general 
manager of the Royal Bank of Canada 
and a director in a number of leading 
financial and industrial companies. Mr. 
McConnell is a director of numerous fi- 
nancial and industrial companies, being 
president of St. Lawrence Sugar, direc- 
tor of the Bank of Montreal, Laurentide 
Paper and others. 





Columbia fe Assurance Company 

Application will be made to parliament 
for an act to incorporate a company 
under the name of “Columbia Life As- 
surance Com any,” or, in the alternative 
“Olympic Life Assurance Company,” or 
West Coast Life Assurance Company.” 
Vancouver will be headquarters. 
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Refineries - 



























Atlantic Sugar Refineries 


LIMITED 


211 McGILL STREET 
MONTREAL 


Insurance Personals 


The announcement is made by the 
Canadian head office of the Metropolitan 
Life Insurance Company, of the follow- 
ing changes in the field: William Hull, 
assistant manager at Ishpeming, Michi- 
gan (Sault Ste. Marie, Ont.), is appointed 
assistant manager at Barrie, Ontario. 

Ernest Savoie, formerly assistant man- 
ager at Lachine, Montreal, is appointed 
agent unattached at Outremont, Mont- 
real, P. Q. 

J. A. Charles Beaudry, assistant cash- 
ier at Maisonneuve, Montreal, is pro- 
moted to cashier at Joliette, Quebec. 

Lucien Pepin, formerly agent at Mai- 
sonneuve, Montreal, is appointed assis- 
tant cashier at Maisonneuve. 

Daniel H. Gass, inspector at Canadian 
head office, is appointed acting manager, 
Canadian territory. 

Murray J. Fischer, manager at Saint 
John, N. B., is appointed general assistant 
manager, Metropolitan territory, New 

ork, 

Lawrence’ S. Marsh, assistant manager 
at Mount Royal, Montreal, is appointed 
manager at Oshawa, Ontario, 

Nathan Veinish, formerly assistant 
manager at Outremont, Montreal, is ap- 
pointed agent unattached at Outremont. 

James R. Livesey, agent at Mount 
Royal, Montreal, is appointed assistant 
manager at Mount Royal. 

Simon Dwire, general assistant man- 
ager in the Canadian territory, is pro- 
moted manager. 

At a meeting of the board of directors 

of the Manufacturers Life Insurance 
Company, R. E. Dowsett was appointed 
to the position of assistant secretary. 
Mr. Dowsett is a graduate in mathema- 
tics of Queen’s University, Kingston, 
and entered the service of the company 
in November, 1915. He was engaged in 
overseas service from 1917 to 1919, and 
was wounded at Passchendale. Mr. 
Dowsett is an Associate of the Institute 
of Actuaries of Great Britain, and a 
Fellow of the Actuarial Society of 
America. 
_ Fernand Balcer has been appointed 
inspector for the Great West Life, at 
Three Rivers, Quebec. Mr. Balcer is well 
known throughout the community of 
Three Rivers, having been born and 
brought up in that district. He is the 
son of H. A. Balcer, of the Balcer Glove 
Manufacturing Company Limited, in 
which concern, before coming to The 
Great West Life as an agent in Septem- 
ber this year, he occupied an executive 
position as secretary-treasurer. 

London Life agent A. J. Snowdon, for- 
merly of Montreal 1 district, is promoted 
to superintendent in Montreal 2. 
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CONFEDERATION LIFE, 
IMPERIAL ENTER N.Y. 


Two Other Companies Follow 
Canada Life Into That State 
Plans Not Announced 


Following closely upon the action of 
the Canada Life, two more Dominion 
companies, the Confederation Life Asso- 
ciation and the Imperial Life Assurance 
Company, both of Toronto, have applied 
for and been granted permission to do 
business in New York. Certificates per- 
mitting them to write only participating 
insurance in this State have been issued 
to both companies by James A. Beha, 
superintendent of insurance. 

he Confederation Life was incor- 
orated by an act of the Canadian Par- 
iament in 1871 and empowered to write 
both participating and non-participating 
lines. Authorized capital at the start 
was $500,000 and later was increased to 
$1,000,000, of which $100,000 has been 
paid in. Growth of the company was 
fairly rapid until at the end of 1925 it 
held admitted assets of $45,180,688 
against insurance outstanding amounting 
to $206,717,691. Its business is very 
widespread, as the company operates in a 
dozen countries other than the Dominion. 

The Imperial Life is a considerably 
younger company, having been incor- 
porated in 1896 by the Canadian Parlia- 
ment with an authorized capital of $1,- 
000,000, of which all has been subscribed 
and $600,000 paid in. It writes both par- 
ticipating and non-participating -busi- 
ness and by the end of 1925 had in force 
$195,068,289 of insurance, against which 
were held admitted assets totaling $35,- 
047,398. It also operates in a number of 
foreign countries.~ 

While no announcement has been made 
as to plans of the two companies, it is 
known that their entry into the States 
is occasioned jat least in part by the 
recent re-entry of the Canadian Life, 
with which they have had fairly close 
business relations. It is not regarded as 
likely that either company will make any 
effort in the near future to open an 
aggressive campaiagn for new business 
on a very large scale. 


Rockwell Life Insurance 
Congress Arouses Interest 


The ame | Educational Congress, 
which opens im Toronto on Monday, Jan. 
3, is aroustng considerable interest 
among the ins¥rance fraternity. A heavy 
registration has already been recorded 
in Toronto, where an attendance of be- 
tween two and three hundred is ex- 
pected. The lectures are available to 
anyone who is interested in life insur- 
ance, and are substantially the same as 
will be given in nine other Canadian 
cities. Dr. Rockwell’s lectures are as 
follows: 
Making Life Insurance Attractive. 
Telling the Insurance Story. 
Principles of Closing. 
Insurance for the Family and Estate. 
Insurance for Personal Needs. 
Insurance for the Business. 
Insurance for the Sunset of Life. 
Insuring the Income. 
Arranging an Insurance Programme. 
In addition to this, Toronto insurance 
men will give addresses throughout the 
three-day session. Gordon Coyne, Can- 
ada Life, “Life Insurance as a Service 
Institution”; Eric V. Chown, “Our As- 
sociation”; Miss F. V. Stewart, “Insur- 
ance for Women”; E. L. Pooler, Imperial 
Life, “Insuring Business Men,”; am 
Laird, London Life, “Sales Advantages 
of Income Plan.” 


Angus German New Head 
of Toronto Life Underwriters 


_ G. Angus German, of the Crown Life, 
is the incoming president of the Life 
Underwriters’ Association of Toronto. 
Norman McKibbin, the retiring presi- 
dent, announced that the membership of 
the association was now 309, the largest 
local life underwriters’ association in 
Canada. The officers for the coming 
ear are as follows: Honorary president, 
Norman McKibbin, Travelers Insurante 
Co.; president, G. Angus German, Crown 
Life Insurance Co.; first vice-president, 
John B. Hall, Sun Life; second vice- 
president, A. D. Anderson, Aetna Life. 


Dominion Life Had 66% 
Increase in November 


Sixty-six per cent. increase over No- 
vember of last year is the record found 
in the Dominion Life Assurance Com- 
pany’s business report for the past 
month. The actual volume reported for 
November of this year by this company 
was $2,611,000. This tremendous increase 
for November makes the Dominion Life’s 
increase for the year to date 25 per cent. 
over the same eleven months of last year. 

The increase for ‘November was in 
large measure due to a special campaign 
held during the month in honor of Ford 
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and managing director, on the occasio 

of his birth ay and the completion of 

twenty-five years of his service with the 
ny. } 

corn this month the Toronto offices led 

Canada in volume of business. 


Would Tighten Licensing 
of Life Insurance Agents 


The indiscriminate licensing of agents, 
with its evil reflection in the switching 
and rebating of policies, was one of the 
subjects which came in for a large 
amount of discussion at the annual meet- 
ing of Life Underwriters of Montreal, 
held last week in that city. Louis 
L’Esperance, retiring president for 1926, 
expressed the opinion that while it was 
not possible to get corrective legislation 
this year, the remedy lay in aiming to 
get the majority of men in the busi- 
ness behind a move of this sort. That 
is to be the goal of the association next 
year. Another controversial point which 
was discussed by Mr. L’Esperance was 
the question as to whether or not brok- 
ers should be admitted into the mem- 
bership of the association. The decision 
of the executive was to the effect that 
as these men were not full-time men, 
they should not be allowed to enjoy the 
same privileges as fully chartered under- 
writers. . 

J. E. Yarnell, of the Sun Life Assur- 
ance Company of Canada, was elected 
president for the ensuing year. J. M. 
Carson, of the Mutual Life Assurance 
Company of Canada, was elected first 
vice-president; and Horace J. Labrecque, 
of the Canada Life Assurance Company, 
was elected second vice-president. 


As Others See Us 


Investing at Home 


Sydney Record.—After studying the 
uestion for some time an Upper Cana- 
ian financial journal, The Toronto 
Financial Post, estitmates that Cana- 
dian investments in foreign countries 
now total some $700,000,000. Some of the 
investments are “good,” and, no doubt, 
some of them are “bad.” But it may 
be questioned whether the “good” in- 
vestments have yielded as much profit 
to the investors as would have followed, 
directly and indirectly, from putting the 
same amount of money into enterprises 
in Canada. There is no better invest- 
ment field anywhere for Canadians than 
right here in the Dominion where devel- 
opment possibilities are so great. 


S. Kumpf, the 








Other People’s Views 
Our Own Prosperity 


Maritime Merchant.—Perhaps we are 
not to blame for knowing so little about 
adversities .in the states, seeing how 
prosperous the American people are. 
And, of course, some Americans are very 
rosperous. But others are very poor. 
n fact, we think it is true that valalively 
we are very much better off in this 
country; for we have very few people 
who are in extreme poverty. Perhaps 
we have not as high a proportion of 
millionairies as some other parts of the 
world, but it is a satisfaction to know 
that if the peaks are not as high it is 
because the valleys are not so deep. If 
we have few millionaires, we also have 
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Leaving Your Estate Intact 


At death, certain debts are automatically contracted. 
Apart from the usual expenses, there are often succession 
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provide for this contingency through the only 
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their lifetime. They bequeath their sabato intact. a 
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few who have not three square meals a 
day and a comfortable place wherein to 


ae venereal level of comfort in the Mari-| $75,181,885 in 1925. 


time Provinces than we do. are also heavy. 
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The Chief Motive 
in Business: 


PROFIT! 


Men invest their capital in business 
for one purpose: to make money. 
Yet they often overlook the fact 
that a single, unexpected bad debt 
loss would wipe out all their prof- 
its, not only for the current year, but 
maybe for twelve months to come. 


In fact, credit losses often attack 
deeper than the profits; sometimes 
they even eat up the capital. 
When an inexpensive service like 
Credit Insurance 
completely safeguards one’s resources 
against all such losses, you would think 
that every Manufacturer and Jobber in 
Canada and the United States would carry 
a policy with the American Company. _ 
Thousands of them do. This message 1s 


an invitation and suggestion to those who 
do not to write or phone for the full details 


of our story. 


CANADIAN. DIVISION 


ch AMERICAN CREDIT 


INDEMNITY COMPANY 
of New York —— J.F.McFadden. President 
R. J. MULLEN, General Ma r for Canada, 
Toronto Office, Sietreal Office, 
1702 Metropolitan Bldg. Canada Cement Bldg. 


Phone: Main 4316 Phone: Lancaster 3258 
KR779 


The Independent Order of F oresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$87,000,000.00 
Policies Issued from $1,000 to $5,000 
ILEY W. H. HUNTER ALEX. STEWART 
G, a LE 
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Great West Business Larger 
Great West Life wrote $76,974,289 of 
We ought to think more about| new business to November 30 as 
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NORTHWESTERN MUTUAL FIRE. 


ASSOCIATION 


SEATTLE, WASHINGTON 


Head Office for Canada: HAMILTON, ONTARIO 
Assets $3,118,764.07 


Writing Fire Insurance at Cost 


ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE. 
BRANCH OFFICES 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetows. 





Good insurance salesmen can always find 
a place with our growing organization. 
Write for full particulars. 





Head Office - Winnipeg 












BUY YOUR OWN PENSION. 
Send for interesting booklet free of cost. 
“YOUR KEY TO HAPPINESS’ 


LIFE ASSURANCE COMPANY OF CANADA 


Head Office: London, Ontario. 


Season’s Greetings 1926-7 
The Monarch Life Assurance Co. 
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ANOTHER BANKER 
SUGGESTS CLOSING 
OUT NSF. WORKER 


Accounts Unprofitable, So 
Why Carry Them, He 
Argues 


This contribution to the discus- 
sion of N.S.F. cheques comes from 

a western bank man. This corres- 

ndence has been exceedingly in- 

teresting to bank men, but there 

are other subjects awaiting dis- 

cussion and managers sending con- 

tributions to this, their page, are 

7” urged to take up some o the nu- 

, merous other problems they face. 
‘It seems to me that “kiting,” and 
N. S. F. cheques are closely related, 
and that if a careful watch is kept on 
an account on which cheques are fre- 
wently returned “N.S.F.” it will be 
found that “kites” are often flying 

around. 

It is annoying to say the least for 
anyone to have a cheque come back 
on them “N.S.F.”, but the apparent 
apathy displayed’ so far as taking 
legal steps to mend the situation is 
concerned may be accounted for be- 
cause of the fact that the majority 
of the cheques returned are usually 
for relatively small amounts. While 
there are cheques for large amounts 
returned, the losses om cheques over 
$100 are more often recovered.by the 
holders, as they frequently have other 
security before negotiating the 


ie. 
Issue Them Without Intention 

No doubt fhany people who issue 
“N.S.F.” cheques do so unintentionally. 
They know that they haven’t got the 
|money in the bank, but rely on the bank 
letting them overdraw their account, or 
expect they will be able to make a de- 
posit before the cheque is presented. 

The banks lose in several ways be- 
cause of N.S.F. cheques. They are not 
only out the interest on the money while 
the ‘cheque is in transit, but also the 
elerical work required is an expensive 
item. Besides this it does not reflect 
very favorably on the bank to have to 
return a cheque N.S.F. It is not the best 
kind of advertising to use. If cheques 
are frequently returned from a particu- 
lar branch it does not take long for that 
branch to acquire an unenviable reputa- 
tion. The customers of other banks will 
think it is not a very good bank to do 
business with. This reasoning may 
sound foolish; however, have you never 








with that bank that there are so man 
NSF. cheques on it?” or this one: “We 
more N.S.F. cheques on the Blank 

> k than on all the others.” I have 
heard similar remarks quite often. What 

is the answer? It seems logical to say 
those customers will think twice 

before opening an account with that 


Should Close Out Accounts 


Some bankers will not carry the small- 
er accounts on which cheques are fre- 
quettty vent back. it does not 
seem quite fair to deprive anyone of the 

s of having a bank account still 
this would probably be the quickest and 
surest remedy for the situation. In the 
| ities, though, where competition is 
| keener than in the country, bankers do 

not like to refuse any business offered, 
| ven if they do knew it is not quite up 
| to standard; for this reason it would be 
to eradicate all such accounts in 

this way. . 

Might Try Letter First 

As it is not practicable to get rid of all 
accounts that have cheques returned on 
them, I would suggest the following plan 
which with some modifications has been 
used satisfactorily. After two or three 
cheques have been sent back on an ac- 















L FIRE 


ITARIO count letter should be written to the 
rawer statin at his cheques have 
118,764.07 been sent back N.S.F., and asking that 


. in future he provide funds to meet his 
cheques before issuing them. This will 
often but not always have the desired 
effect. If after that, cheques have to be 
returned, one of two things may be 
done. Either write a second letter stat- 
ing that as we have frequently had to 
return cheques on his account we are 
obliged to ask him to close it out, or 
write him stating that as the balance 
carried in his account is not sufficient 
for us to carry it without a loss we will 
need to charge him so much per month 
88 an operating charge. 

I think it will be found that when a 
charge is made on an account of this 

d such account will soon be closed 
‘out, or a sufficient balance will be kept 
to take care of all cheques issued. More 
iten the account will be closed. In 
such cases, however, it is felt that the 
eustomer’s ill-feeling towards the bank 
will not be as great as it would be when 
he is bluntly told to close his account. 


Not Profitable Business Lost 


When accounts of this nature are 

the bank has not lost any profit- 

able business. However, it is often very 
oat get them closed. Probably 
ime ey were profitable ac- 

counts but through unforeseen circum- 
stances they are now unprofitable, and 
#8 the connection is an old one the man- 
@gement does not like to break it. In 
such cases, though, there should not be 
it much sentiment. In these accounts 
At is quite likely there is some “kiting” 
on, so therefore the bank is ian 

more or less risk of having cheques 
back on them, and the best way to 
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Current Events in Banking World 


avoid this risk is to close out the ac- 
count. 

There will probably always be N.S.F. 
cheques, but it is felt that if the banks 
were more particular in accepting ac- 
counts there would be less trouble of 
this nature. It is said that in England 
the banks return very few N. S. F. 
cheques. While banking conditions and 
regulations are entirely different here 
this feature of their system is an envi- 
able one, and a goal for which all bank- 
ers in this country should aim. 

; Notify Clearing House 

It is quite likely that opinions will dif- 
fer on the. subject, but I would suggest 
that when accounts are closed out be- 
cause they were not operating satisfac- 
torily in this respect, in the cities 
the articulars of such accounts be sent 
to the clearing house so that all the 
banks could be notified about them. 
Bankers would then know the class of 
business that was being offered to them 
when one of these applicants came to 
their office to open an account, and the 
privileges of having a bank account 
should be refused them. While this may 
seem a harsh method of dealing with 
the subject, and would not be applicable 
in all cases, it is feii that a plan along 
these lines could ic worked out that 
would be mutually agreeable, and would 
have the support of all business people. 
_ Probably the indifference of the banks 
in this connection is due to the fact that 
no person likes to lose any business to 
another, and they feel that accounts 
would be lost and more or less ill-will 
created if too stern measures were used 
in dealing with such accounts. They over- 
look the fact that every cheque returned 
by them reflects unfavorably on their 
bank, and is also an expense which is 
seldom recovered. 

Any plan that will tend to decrease 
the number of N.S.F. cheques will have 
the support of all those except the peo- 
ple who issue the cheques, and the opin- 
ion of such people should not be consid- 
ered when dealing with the question. 


BANQUE NATIONALE 
PROFITS INCREASED 


Savings Bank Deposits Show a 
Gain of Over 10 Per 
Cent. 











From Our Own Correspondent. 

MONTREAL.—The annual report of 
La Banque Canadienne’ Nationale for 
the fiscal year ending November 30 
shows some increase in net profits and 
some increase in the amount transfer- 
red to profit and loss account after pay- 
ment of all charges and dividends. 

The income account at the close of the 
oo two fiscal years compares as fol- 
ows: 














1926 1925 
eee $860,660 $822,026 
Te OUERND  cicconceces 125,000 125,000 

MED Saenbdoscecetecs 100,000 100,000 
Pension fund ......... 30,000 30,000 
SED. oSed cb nue ne 550,000 550,000 
SED 6 baidoncséos 55,660 17,026 
es SOPWORE: ccccccccs 265,018 247,992 
st i 7 Se een 320,678 265,018 








Deposits Show Increase 

Changes in the balance sheet show a 
gain of over 10 per cent. in the savings 
deposits; the current account deposits 
are at about the same level as prevailed 
at the close of the 1925 year. Total de- 
posits now amount to $114,893,765, as 
against $105,995,201 last year, a gain of 
$8,901,564. } 

Total assets now amount to $139,070,- 
229, compared with $131,483,689 at the 
end of ,1925. Quick assets amount to 
$72,737,874, against $63,631,327 in 1925. 
Quick assets represent 57 per cent. of 
total liabilities to the public, with cash 
assets, amounting to $26,374,794, repre- 
senting 20.67 per cent. of total liabili- 
ties to the public. 

Current loans and discounts, after 
making provision for doubtful debts, 
now stand at $57,252,971, indicating that 
the bank is contributing its share of as- 
sistance to agriculture, commerce and 
industry, whilst maintaining its assets 
in a liquid position. 


STRATHCONA JOINS COMMITTEE 


MONTREAL.—The appointment is an- 
nounced of the Rt. Hon. Lord Strathcona 
and Mount Royal as a member of the 
advisory committee of the Bank of Mont- 
real at London, England. 

The London committee of the bank now 
consists of His Grace the Duke of Devon- 
shire, K.G., chairman; F. R. S. Balfour, 
Esq., Sir Hardman Lever, Bart., K.C.B., 
and the Rt. Hon. Lord Strathcona and 
Mount Royal. 





Hon. T. A. Crerar, president of the 
United Grain Growers’ stated that within 
20 or 25 years, the United Stat-s will be 
forced to import foodstuffs in huge 
quantities and that necessarly the Re- 
public will look to Canada to supply its 
requirements. He figures that more than 
$6,500,000,000 is invested in agriculture 
in Canada and that the farms’ output in 
1925 was worth $1,700,000,000. 


—=—————————_—_—_—_—_—_—_—_—_————————_—_—_— 
Weekly Bank Clearings 


(In comparison with the same week last year) 
———————————— 


WEEKLY BANK CLEARINGS 
Eastern 


52 PSs 12.108 
Halifax ...cscosees $ 3,621,524 792, 

St. John epersseberd 2,469,5' 2,524,780 
Moncton ....--+65s 1,007,752 1,176,384 
Sherbrooke ........ 793, 1,062,263 
SNOB nccdsesccces 6,173,761 6,715,123 
Montreal ........-+- 107,826,067 114,626,208 
Ottawa ...ccccceces 6,981,969 5,990,443 
Kingston .....-++++. 776,763 815,999 
P OD. scescdess 823,705 806,883 
TWePOMAO nos cccccecs 128,174,720 114,897,121 
Hamilton .....++++ 4,725,248 6,624,741 
Sarnia ....cccccees one eoe ee 647,649 
Brantford ......... 1,398,350 1,183,512 
Sn: casenedaeen 2,873,928 2,720,887 
Kitchener ....+.++- 1,139,481 1,100,854 
Windsor .........- 8,582,429 4,257 880 
Chatham ...cscccce 600 oéee 649,712 
Total, East ........ earn,o0s eos $266,294,681 
Be aes Pie sat 

Ft. William ........ 1,006, 
Winnipeg ......+++ 92,657,778 61,976,539 
Brandon .......+++ 722,4 706,980 
SE, Tabs iecdeee on 6,145,741 5,885,268 

ka pececaad’ 

sh deee 479 

pesecwes 849, 

iadbadeeeoe 998, 

Medicine Hat ....... 342, 342, 

N. Westminster .... 708, 656,743 
Vancouver .....+-+ 16,240,780 17,844,187 
Victoria .....+-+++5 2,147,203 1,940,152 
Total, West .....-- $140,689,064 $110,303,773 
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drafts and cheques, as mentioned above. 
Another firm this week of a similar na- 
ture, failed about on the same par. 

We say it is not fair or just that the 
banks of Canada should protect busi- 
ness of this kind and now that you are 
on the subject I feel sure you will not 
discontinue same until this terrible 
commercial wrong has been righted. 


BANK OF MONTREAL 


The Bank of Montreal has opened a 
branch at 1439 Yonge Street, Toronto, 
to be designated “Yonge Street and St. 
Clair Avenue branch,” under the manage- 
ment of N. A. Hyland. 


BUSINESS MAN 
CALLS BANKERS 
TO STOP MENACE 


Claims Terrible Commercial 





Wrong Can Be Righted it ener 
LL. ontro 
By Banks "Pasais te United States 


The largest individual holdings of B. 
C. Telephone Company stock have been 
disposed of to Theodore Gary & Com- 
pany, international telephone operators. 

While details of the transfer are with- 
held, it is known that it involved some 
millions of dollars. 

With the sale of the holdings of the 
largest stockholders the direction of 
the company does not pass from British 
Columbia hands, but will be carried on 
by President George H. Halse and his 
organization without change. 

The stock owned by Mrs. J. M. Lefevre, 
largest individual shareholder in the 
telephone company, was the chief block 
concerned in the present transfer. Her 
husband, the late Dr. Lefevre, came to 
Vancouver in the eighties as the first 
C. P. R. physician here. He was one of 
the founders of the company, and the 
holdings of his estate have a value in the 
present sale of over a million dollars. 

Following announcement that control- 
ling interest in the B. C. Telephone Com- 
pany had been acquired by the Theodore 
Gary Telephone interests, the stock 
jumped on the Vancouver Exchange to 
200. Only two or three weeks ago it 
was quoted around $150. 


The menace of the N.S.F. cheque 
continues to occupy the attention, not 
only of bank men, but of business 
men. One Ontario manufacturer, 
writing to the editor of the banking 

age this week told of the severe 
losses suffered by his firm from deal- 
ing with individuals who staved off 
their creditors with worthless 
cheques. He is inclined to put it up 
to the banks to stop the evil. 

His letter says: 

T do not believe you could open a sub- 
jecteof more interest to the manufactur- 
ers and wholesalers of Canada, the 
United States and Great Britain than 
that of banking conditipns and “kiting” 
cheques and drafts. 

Invalid cheques and drafts have grown 
to such dimensions that it is a source 
of great loss to wholesalers and manu- 
facturers penceaty. It might easily be 
said that thousands of worthless cheques 
and drafts pass through our branch 
banks in Canada weekly and it is cer- 
tainly time that our banks should frown 
on these for the protection of the publie, 
and the good name of Canada from a 
financial and credit standpoint. 

Every branch bank manager knows his 
clients who practise this way of settling 
their bills, by attaching a worthless 
cheque or draft but it is high time that 
the head offices of the banks should 
instruct their branch managers to close 
out all such accounts for the safety of 
their patrons. 

We have two instances this week of 
how it works out. One of these such 
firms failed, and while only a small 
store he had managed to gather in over 
$15,000 worth of merchandise, standing 
off his creditors with such useless 


Gian Sons Go 
MONTREAL Stock EXCHANGE 


104 ST FRANCOIS XAVIERS* 


London Life agent W. J. Middleton 
has been promoted to superintendent in 
Toronto 2 district, replacing M. H. Katz, 
who resigned to take up work in New 
York City. . 





When selecting a Trust Company as an Execu 
tor, choose one whose fixed policy is to gin 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 
rust Co. 
Executor. a Assignes, Trustee, 


Head Office: Winnipeg 
Branches: Saskatoon and Calgary 













B. H. PORTEOUS 


& Company 
Stock and Bond Brokers 


The West 
Develops 


Members 
Montreal Stock Exchange 
Montreal Curb Market 
17 St. John Street 


Montreal, Que. Those who are not familiar with 


the strong and steady growth 
of the West will find it profit- 
able to do so. 





Development is on sound lines 
and recognized industry pays 





EXECUTORS, TRUSTEES, 


ADMINISTRATORS a Se ae 
Guardians, Transfer Agents, pean financial. ra ig 
Bond Mortgage Trustees 
Savings De en 
Real Estate Department |Pemberton & Son 








CHARTERED TRUST Financial Agents 

& Executor Company ckeaasaicaam 

46 King St. W., Toronto . 
rT es 





Extenuate Gold Mines 


LIMITED 


In the heart of the Portland Canal district. 
Adjoins B.C. and National Silver holdings. 


Reliable maps and information about this dis- 


trict will be sent upon request. No obligation 
of course. Write to-day. 


John P. Kendall & Co. 


INVESTMENT SECURITIES 
Metropolitan Bldg. TORONTO Adelaide 2282 
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THE STANDARD TRUSTS COMPANY 


OF WINNIPEG, MANITOBA 
SSS 


f t in business, it was the first Trust Company to operate west of 
he 7, or Lovin tap howd offices there, and, with a Directorate of leading business men, 
well versed in Western affairs, it is capable of giving unquestionably good advice to all clients 
and patrons on matters fiduciary. 


It is especially equipped to handle execntorships, administrations, and trusts of all kinds, 
investments, rentals and other collections. 


BRANCHES: SASKATOON, EDMONTON LETHBRIDGE, VANCOUVER 
mma 


Vancouver Holdings Ltd. 


714-15 Board Trade Bidg., Vancouver, B.C. 


BRITISH COLUMBIA 
INVESTMENTS 


TIMBER PULP WOOD AREAS MINES 


E place at your service over 25 years of actual business 
experience in British Columbia and we direct your 
special attention to inside business property in Vancouver. 


HON. H. H. STEVENS, W. H. STEVENS, 
Managing Director. Local Manager. 


INVITES 








Staff Gossip 


E. C. Findlay, of the Royal Bank staff, 
has been transferred to Walkerville. He 
has been succeeded at the local branch 
by Mr. Henderson, of Kincardine.—Sun 
Times, Owen Sound. 


Major Charles E. Fairweather, the 
new manager of the Bank of Nova Scotia 
at Renfrew, entered the service of the 
Bank of Nova Scotia in Sussex, going 
from there to Toronto, in 1909, to the 
general office.—Mercury, Renfrew. 


John Pool, manager of the Royal Bank, 
St. Mary’s, who has been a prominent 
figure in the business and community life 
of St. Mary’s for the past 22 years, will 





office here, having inspected the St. 
Mary’s branch on two occasions.—Bea- 
con-Herald, Stratford. ; 

Dugald MacGillivray, who recently re- 
tired as superintendent of the Canadian 
Bank of Commerce and who now is tour- 
ing Europe, will, on his return, it is 
understood, become associated with the 
Eastern Trust Company in an important 
position —Chronicle, Halifax. 


D. U. R. Bonds Pay 644% 

Detroit United Railways bondholders’ 
protective committee have notified bond- 
holders of a payment of 6% per cent. 
on account of principal of first mortga; 
and collateral trust 6’s. Payment will 
be made at offices’ of Central Union 
Trust Company, New York, 80 Broadway, 
























after January first. 

Ac’urd! «to - >. ort of the Dominion 
Bus_eau o aclst <6 t ere were 24 esteb- 
lishme.ts itn Canada manufacturing 
wines .n 1925, as compared with 22 in 
the previous year. Wines manufactured 
-had a value of $1,624,742, of which On- 
tario accounted for $1,516,982 and other 
provinces $107,760. 


retire from active service in the bank on 
December 31. Mr. Pool has been granted 
a year’s leave of absence and after that 
he will be pensioned by the bank. His 
successor will be R. M. Wilson, a younger 
man in his early forties, who was in- 
spector for some years and latterly has 
been connected with the credit depart- 
ment at head office, Montreal. Mr. Wil- 
son is familiar with the work of the 


GD CP 
C4 ft a 
Will is Right? 
A MAN who takes these three precautions will secure real peace 
of mind about his will. 
1. Have a lawyer draw the will. 
That saves the danger of litigation made possible by 
technical irregularity. 
2. Discuss its practica) provisions with this Company. 
Our wide experience in Executorship might suggest a more 
practical method of achieving the result in mind. 
3. Name the Canada Permanent as Executor and Trustee. 
That places all the experience and all the corporate judgment 
of this Company at the service of the family. They are assured 
a permanent executor, a responsible trustee, a regular income. 


For the sake of your own peace of mind and your family’s 
happiness, make sure your will is drawn and executed so as to 


secure the very important ends you have in view. 


a (ADA PERN One ENT [RUS ¢ 


Toronto, Street._Toronto. 
Manager, Ontario Branch - A.E. HESSIN 
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For Sale 


FEATURE NUMBERS 
of the Financial Post 





Every feature section of The Financial Post pub- 
lished this year has had a large increased circula- 
tion—substantial increases in the press run being 
made to provide for these additional sales. 


A stocktaking of these feature issues shows that 
we have a few copies on hand. [f any of these are 
of value please order at once, sending cash or 
stamps in payment, price 10c per copy. 


The feature issues published by The Financial 
Post to date this year, and the copies available for 
sales, are: 


Number Available 
Porcupine Mining Camp Feature, Jan. 22 ......None 
Steel & Construction Feature, Feb. 12 ..........None 
Essex County, March 5 ' ~eeeee.- None 
Real Estate Bond Number, March 19 ..........None 
Quebec Mining and Quebec Province, March 26. .None 
Insurance Feature Issue, April 9 os None 
Power and Public Utilities Review, April 30... ... .200 
Alberta Oil Issue, May 7 ...... oe we elas sn ie ae 
Trust and Loan Company Review, May 21 ....,..None 
Income Builders’ Feature Issue, June 4 ...None 
Road Transportation Feature Issue, June 11 ....None 
Government and Municipal Review Issue, June 25.450 
Ottawa Valley & Hull Supplement Issue, Aug. 13 None 
Alberta Oil Feature Issue, August 25 ste ce Oe 
Pulp and Paper Feature Issue, Sept. 24 ........... 18 
Fire Protection Feature Issue, Oct. 1... ...-None 
Milling & Food Industries Review Issue, Oct. 15. .None 
British Columbia Feature Issue, Nov. 5 ........None 
Rouyn Mining Feature Issue, Nov. 12 ..........None 
Maritimes Province Feature Issue, Nov. 19 .....None 
Western Canada Feature Issue, Nov. 26 .....,..None 
Textile Industries Review Issue, Dec. 10 ........None 
The Financial Post Record of Prospectuses, Vol. I., 
issued July 30 (a bound volume providing a 
complete and permanent record of pros- 
pectuses, annual reports, bond sales, and divi- 
dends, $5.00 per copy) . Nein .-.38 
The Financial Post Survey of Mines, issued Sept. 
25 (a bound volume giving a complete and 
authoritative outline of Canada’s mining In- 
dustry—over 6,500 copies sold, $1.00 a copy) .200 


Each of these issues gives the most authoritative 
information on the particular theme—information 
written by men who have studied their subjects 
from the field. The Financial Post has had Edi- 
torial Staff members from Coast to Coast in Can- 
ada and in Europe many times during 1926. These 
men collect information for Canadian Business 
Men who need definite, complete and focused in- 
formation. 


If any or all of the above feature issues will be of 
value to you please order at once. 


THE FINANCIAL POST 


Circulation Department 
143-153 University Avenue, Toronto 2 
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one and one-half per 
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Stock of this Company 
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Smelters Justified in Vancouver Draws $3,000,000 Business TT DOr ASEREn, 
Delaying Stock Split Yearly from Britannia Mine 
Another Year or So Operation Produces Around $8,000,000 of the $236,- 



























































































































BILLION DOLLARS PRODUCED 






Me eo? || LOOK ATTRACTIVE 
seunge ollon Ok eakdoeek alata IN MINING SHARES 


which only 7 per cent. has been ex- 


ploited; and yet this seven per 


cent. has already produced metals Four Mining Stocks That 


to the value of a billion dollars. 





eg 000,000 New Wealth Which Mines of Canada Such wae the summing up of Ges Are Regarded as Having 
' Tremendous Expansion Pro- , j i Cc. Bateman secretary of the On- : *1 #7248 : 
Will Re j L 2% Year Smelters Are Creating This Year tario Mining deneniaiied “Twenty Big Possibilities 
"S ea of ee arge Would Equal Book years Boo. he — his hear- cempdilbasaie 
. ors, “ t t ‘ i 
‘ Oxy cies Taree Consolidated Smelters in 1926 ‘ anada’s mines will this year produce aroun ; : To-day it is the centre of a large aE 
| START STEEL PLANT Seca eee ee 1) in Row wealth. and growing industry. Last year’s || Gold, Silver, Copper, Zine Are 
Ms ts le This is a material increase over 1925, the major portion of || metallic production in that area : . . ; 
It is rather interesting to note ran to $60,000,000 or $10,000,000 Included Among Their 
May also Erect Copper Smelter || that this sum is just slightly un- || the higher output being attributed to Nova Scotia coal CPOE“ IT cieve. thn the pete beteee. Aa Products—Will Pay 
on Coast and May Need One der the book value of C. P. R. |/ ations, general mine development in British Columbia, with || joining this land, in northwestern . 
° holdings in Smelters. C. P. R. holds Quebec, one sees the most inten- Dividends 
For Quebec Operation 231,413 shares of Smelters. Shown || about ‘$1, 000,000 mineral increase in Ontario. sive scientific prospecting the sanalahipcosiin 
oe anne Rakeie aliemied is jee $6, ee ae —. What this tremendous production of new wealth means tO|| world has ever known.” McIntyre Nipissing 
are 1 r e ° e 
leilter tear’ Sevnnse ae delay fn || $60,167,880, at the present price of || the country, few realize. Many business men in non-mineral Mining Corp. Noranda 
the much talked of stock split for =, per share, a drop of $1,200,- || producing sections say they are not interested in the mines; Bo In the middle of the alphabet of 
Smelters. Ruck seek ak ee tae 4200. that the mines mean nothing to them in the way of business. Fun n Price mining names are the above four 
The only grounds there are for be- Another interesting fact is that A very interesting answer to this comes from British y Site cena naa ao he - — e 


lieving that such a split is to be ex- C.P-R. carries its shares on its || Columbia. It tells what Britannia Copper Mine, which produces 


books at » $25. : ; the soundest purchases in the mining 
ted is street gossip. There is noth-|] years’ dividends at the $10 rate || but $8,000,000 of this $236,000,000, spends in Vancouver. _ Ranges Seen! x 
sentan ; would wipe out the book value. These figures are also in the east, in lieu of the copper mines A market student and statistican 


contemplated, though some signifi- ; ectatibiasisncaeiie 
cance has been attached to the re- coming up in Quebec and copper possibilities in Ontario. Quebec Stock Flurry Places ee ao winbes tae were need 


demption of the outstanding bonds . C. P. Browning, Britannia’s general manager, lists the mine’s . his conclusion that the above named 
by an exchange of stock. P. G. Fields Enlarges yearly expenditure in Vancouver as follows: Prospects on Higher Plane four issues stand out clearly. 





Smelt hares, that Porcupine Production 
ther are Selling co high, would un-| Ankerite Mines, controlled by Por- Mining supplies ............ 900,000 Than Producers acitey, Tepresent wide diversity of 
doubtedly make the shares more at-|Cupine Goldfields Development, oper- Stock for company stores .... Ontario. Quebec possibilities. Two of them are single 
tractive to investors and speculators. | @ting in Delora Tp., Porcupine, has Payroll (1,000 men) ........ 1,700,000 Vipond ..... $1.67 OQsisko ..... $1.95] operations. | McIntyre, a Porcupine 
It would have a tendency to widen the increased its mill and cyanide capa- een Castle <..+. 1.09 Amulet ..... 1.90] gold operation that even the most 
market. It would ultimately lead to a oe ical — one — = Ei ae Bae $3,050,000 a recent bull market eee a engineers admit, is 
Seat whee Whe net - ents ena = deeper development program on the Recent advances made in mining operations at Britannia caliee: Fenty rr sctmeeutinne = erga, ai Haroun Je 


. North Vein System is completed. It ] to production and mean much to the les. Osisk ld 1.95 and|H > 
oe ce, a lot more money than they | ; have given a jarge increase to p amples. Osisko sold up to $1.95 an orne copper-gold property in 
hope to make with the present can eater te oeeeae = _ life of the mine. The operation this year has handled 3,300 | Amulet about the same. In the same| bec. This property, developed 
ae a stock. These are undoubt- being $7.25. ne tons daily, a new Britannia record. market Vipond is ——. a $1.67. | 300-ft. possesses rich deposits of 


a Re eeemaneennnimaapenniauamenpnniaananamnnarninesmcammniaacmninsssanmemstsin | EOE, Glee, Caster: S200 high grade copper ore that may run 

wich being aie < the thought, e Osisko is eunpactod of having the oreaee oe ee ute Sa per ton. 
tho undou there is a A ] P. ] f N f dl d extension of the Horne ore body. It is g : 
deal of soundness. to the proposal, Va on eninsu a O Cw oun an not known that it has. They are go-| Real diversity comes doubly from 


from the company standpoint as well. H I O F a ld ing - vat . oe oon sae the cae tee ee vive, Cos 

unds e throug e e this winter represents possibilities in silver, 

But in ony oe situation May P r ove uge r On r e 1e and prove it. If they do, er say | copper and zine. Its Cobal property 
it ld that there are grou mr Nerands will have to buy it and pay | has stood up well. It has da 





$5 a share. That’s the gamble. grade silver reserves in South Lor- 


which the directors might well con-| Interim Geological Report by Dr. Baker Indicates Develop-|} jy ee ee - 
sider i ewfoundland Ma Amulet is in a somewhat better| Train. It a new silver anes 
acti a ae rea Whde hon te ment of Area May Achieve Notable Results— Soon Develop New position. It has considerable ore prov- o—_— along on South Lorrain. 

d witht the 1 > nas n Be Considered b I Ore Deposits || * and indications of better things.| has the spectacular Cryderman gold 
whic h the conn hed aaiker tee Full Rep ort to Be Con ere y s wen S Vipond has a 300 ton mill operat- roperty in Central Manitoba, now 

ae Welch. seabes Y, Git difficult at the Government tan gninsule of Avalon, Newfound- |/ ing, producing around $65,000) ing diamond drilled, owns the Flin 
moment to size up just how large —————_—_—_—_——_— iron ore producer, It is right ot’ || monthly and early in the new year is in Norther Ma gold-silver property 
an operation Smelters is going to St. Johns, many miles removed expected to pay a dividend. — a mene oe oned 


Special Correspondence. 
| develo ST. JOHNS, Nfld.—The new government geologist of New Foundland,|| from the Belle Isle iron ore mines. Castle is producing high grade sil- 
TE rnens point in regard to Herbert A: Baker, D. Sc., F.G.S., F.R.G.S., has returned to St. Johns after mak-|| A geological pert on thes atutien ver from at least two faces on eight Te. or megs ee 
the Smelters’ expansion program is ing a four months’ reconnaissance tour of a considerable part of the penin- has just been a for — levels and is ready to open up the fair shape 4 
sula of Avalon. Dr. Baker is now engaged in preparing his reports for sub- orca. by Dr. H. A. Baker, ninth. Is going to sink a new shaft Neppissing’s Cobalt silver 


to need a ‘ 
| eremensous ona aarunaset t a dl The| mission to the government. port. bebtentee eessibilities of im- || 8nd explore known ore bodies. tion continues, to stand up well and 
Kimberley concentrator is making this In an interim report to the government, Dr. Baker expresses himself as mense iron ore deposits of eco- —$—$$—___— it is conceded that it has a new sil- 


in sufficient quantities to allow | being very hopeful concerning the future of a considerable part of the penin- nomic value being discovered on ’ | ver mine in South Lorrain. Recent at- 








for liberal dividends and bonuses on| sula as an iron ore producing area. the peninsula. The government || Tonopah Has Another tention has been attracted to 
the present stock and to leave a sur- His report has not yet been considered by the government and it is inad-|| has aa area in reserve for Shoot of Silver Ore} concern, however, because of the 
plus sufficient for financial expan-| visable, at the present juncture, to state the full text of it, but it may be Tonopah Mining has encountered spectacular ore it has found on the 
sions. These latter include: mentioned that future intensive operations in regard the development of iron another new silver ore shoot in Gow- pro perties under option from 
Copper Smelter at Pacific coast. | ore in the Peninsula of Avalon are likely to achieve notable results. ganda, this time on the Morrison. It rospectors, Ltd. It would seem to 
os plant = ere on as WILL THE HECT IC is opened for 150 ft. on the 375-ft. presage big — - ee 
uebec exploration. holders willing to pay a fifty per level. With several years’ ore in sight y non-producer — 
Expansion at Trail, Kimberley and HARVIE ST K IS ional and non-dividend payer. ntyre is 
pans y OC cent. premium to secure addit TRADING IN MINE for the mill, now handling about 65 on 8 20 per cent. basis or $1 per shar 


rT easel ibis. nat NOW COMMANDING | genera putiie in the south is becom: SHARES CONTINUE? tons daily, produetion is likely to be) Oo." S\Ie" Giising Corp. 28, coat! 
e ED 


: ’ : . Nipissing 12 per cent. or 
As pointed out recently in The ing interested. aoe 

Financial Post, a has two im- A 50% PREMIUM 60 cents per year. 

i portant copper developments coming 

along at the Coast in Coast Copper $15,000,000 Ore 
and Sunlock. These look like inter- Spectacular Developments 


esting mines. The coast needs a cop- ss 
per smelter and there is a feeling Are Now Béing Launched 





is i : __|B.C, Silver-Lead Shipper Ce 
ve Divideled Phones oak: For Victoria Syndicate} MANY NORANDA . 


j Paradi ine, Lake Wind 
Body Among Teck- Second Place Division, British Columbia, ‘hen’ boon RUMORS ABROAD 








. ne taken up by Victoria Syndicate. The 
abroad in B.C. that Smelters will soon on Quebec Property Hughes Possessions The mining market broke all bounds | mine cas sitooed taadaetiiie leaa-| Suggested That Ore May be 
move its whole copper operation from —_— during the past week and with Que-| silver ore but freight charges were Shipped—tTalk of Issuing 
Trail to the coast. Without having : 1 h| There is some bullish news abroad | bee stocks providing the leadership,| prohibitive as the property is 19 Stock 
any idea of what the company’s MONTREAL.—Concurrently with! on Teck- Hughes. From a reliable} piled up million share days and then| miles from the railway. If the mine sien ictiedeitsil 
plans may be, it is safe to say that|the progress on both Harvie Mining} .ource The Financial Post learns| set a new mark by handling over a| development warrants it. Victoria} Reports are going the rounds that 
such a move and a smelter would in-| Co. properties has come a demand for} that the big ore body on the deepest | million shares in one morning session. | Syndicate will put up a mill. Noranda may find it more advan- 
volve an outlay running into many| stock from Montreal interests who | levels has opened out tremendously.} Many new high points were made by tageous to ship some ore to an out- 
millions. forsee in the early process of financ-| The way the shoot was described| a number of stocks as will be seen by side smelter pending the completion 
The next new development that is ‘ing two mines an proeg hte OppoT-| was that this body, found on a cer- the mining share table published else- of its own plant at the Horne _Prop- 
pending is the development of a steel tunity for holders of the Harvie oe tain level, presumably the 15th, had| where in this section. The rather re- Another Naphtha | erty. There is also much gossip go- 
industry. Reports from the coast ing company stock. ee a ahi | been opened for two levels aa and | markable feature of the whole market Producer ing the rounds in regard the $3,000,- 
are to the effect that Smelters is| **TO™S buying interest from the| two below which would take in five | was that most of the real active is- os ark | 000 bonds in Hollinger’s hands, one 
waiting on a “sufficient power supply | ™ining towns in the north where] levels, that it showed a width of|sues were stocks of operations still Illinois Alberta well, report being that the company would 
before ‘launching such a venture. The| there seems to be a growing convic-| 50-ft. and that the ore gave an aver-|in the prospect or development stage, Turner Valley, which has || give shareholders the right to take 


tion that mining interest in the N.W.| age value of $100 per ton. It was! but which have a certain amount of been finished by a dia- up new shares at $15 and that the 


wer is to be soon forthcoming from 
“s e soon fort & Quebec area, commonly referred to as| conservatively estimated that there| merit because of discoveries or loca- 


the West Kootenay power develop-| ‘1. Rouyn district, will centre chiefly | is $15,000,000 to $20,000,000 worth of | tion. mond drill, has blown in Stoee sonia nthe” Glonlanal 
said that Smelters has had prelim- around the Harvie operations during | ore in this one shoot. The market incidentally shattered the with a production esti- would retire the bonds. Noranda gave 
inary plans for a steel plant under rae, few a ies sais EA sages eh = <n tae mated at 400 barrels of nares : bonus of 20, oe shares 

‘i addition Stes developments, | ticular interest for mining men from Que Prospectors tc Me gps Reena? — sen Dh vg aha lr ioe a ee to many on the street it hardly seems 
Smelters has a number of other new| the fact that Dr. Harvie has had suf- Holding the Centre market going. There may be an eas- our suc producers, feasible that Noranda would make 
activities on the coast, these include| ficient courage of scientific convic- of Nipissine’s Find ing — around Christmas, but the Royalite 4, McLeod 2, and any such move to retire the bonds at 
the opening up of several new pros-| tion to resist the tempiation to work Pp g See a - that the market Vulcan being the other such a time, when in perhaps a very 
pects, enlargements at Trail, Moyie,| for early spectacular showings and) Quebec Prospectors, an organiza-| 4), a re, a ean oe believe |! three. short time, it would find the share- 
Kimberley, all involving a consider-| has brought to bear during the past/ tion built up among Ontario mining mel — as * cnn = 5 holders eager to take up new shares 





at around $20 or $25. 


REDUCE YOUR OVERHEAD 


Our officers have years of experience in Company 
Management, Secretarial Duties and Transfer and 
Registration of Stock. 
Protect your interests properly. 
Make this your registered office. 


THE VENTURA CORPORATION, LTD. 


FINANCIAL AGENT TRUSTEE MINE INSURANCE 


67 Yonge Street Toronto-2 


two ears a degree of deliberate men, eologists and engineers a 
able amount of cash and a possible big eae ahaha which has paved the] couple — aie ago, Neem ge steed it ae —_ switch to the better 
way for present operations. Having] rich inasmuch as Nipissing has given eames oh and that the ye 
providing dredges, etc. defined his situations he is now devel-| almost definite assurance that it will ae AP tn is testiok eaie ig ee. 
- Turning to Quebec, where Smclters oping oP gy ae of work which = go ahead = ~ eee of eters 
satis e most eager craving for|the prospectors Montbra roperty, 
ne ee ee ae ian. With north country share-| which it aa under cotien. . 
Nipissing is reported to have in- 
Pioneer Mine Miia iia. | dicated in a fairly substantial way by 
surface work a drilling, three cop- 
per zones on which it will continue to 
work during the winter. High copper 
values and in some cases quite high 
gold values have been encountered 
over great lengths. 
The Quebec Prospectors group 
consists of 10 claims and Nipissing 
staked an additional 45. 





placer gold venture that may ulti- 
mately take considerable money in 













ment which is now proceeding. It is 
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DraPer DosiE & Co. 


Members Standard Stock Exchange 
NORTHERN ONTARIO BLDG. 
Phone Adel. 2324 TORONTO 


Above is a picture of the power house of Central Manitoba Mines at Long 
Lake, about 100 miles north-east of Winnipee. This mine, controlled by Boston, 
London, Eng., and Winnipeg interests, will likely be be Manitoba’s first real gold 
producer. A 250-ton mill has been ordered and will be taken into the property 
over the winter roads. Henry Hanson, M.E., who designed the mill, will have 

harge of construction. 
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Four Big Base Metal 


Producers 
Push Up 


Britannia and Sull 





Granby, 


Allenby Recently Found New Ore Body— 
ling 2,000 Tons Daily—Province Looks. 


For Big 





Frem Our Own Correspondent. 
VANCOUVER. — The past five|zone has not been developed for more 
years have been the most active in 
the history of British Columbia min- 
with the single exception of the 
during which pro- 
from $11,307,000 
to $41,191,000—an increase of 400 per 
t. 


cent. 

The last five years increase in 
value of output has been more than 
double the total value of minerals 
produced during the record period at 
the century. During the 
quinquennial period ending in De- 
1926, the percentage of in- 


ing, 
period 1896-1901, 
duction value leapt 


the turn of 


cember, 
crease was 46 per cent. 


That the next five years will wit- 
ness even more striking increases is 


indicated by the plans of the prin- 


cipal producing companies, which have 


al y made important changes in 
their plant organization with a view 
to expanding the scope of their oper- 


vations on an enormous scale. All the 
big companies have vast 
which will assure them of steady 


activity for years to come with stead- 


ily mounting output. 

_ Granby Company, which is produc- 
ing copper at the rate of 40,000,000 
pounds of copper per annum, expects 
an extension of its life at Anyox from 
the ten years hitherto estimated to 
probably fifteen years. If the company 
maintains its present stride for fif- 
teen years it will have produced half 
as much as the entire province in the 
last thirty years. 

Conservative Britannia Mining & 
Smelting Company places its reserves 
at about 6,000,000 tons, and this figure 
is based on “ore in sight.” The ore 





Quebec aliens enjoy the same privi- 
leges as British subjects in mining. 
The miner’s certificate gives the right 
to prospect on all lands surveyed or un- 
surveyed, including land of private per- 
sons where mining rights have been re- 
served to Crown. : 
A miner’s certificate costs $10 and is 
valid from date of issue until first day 
of January next following. It entitles 
holder to stake on his own behalf one 
or more claims, but not more than five, 
each covering not more than 40 acres 
and aggregate area of the five claims 
not to include more than 200 acres. 
Each claim shall have the shape pre- 
scribed and shall be marked by num- 
bered stakes at each angle, also by a 
picket known as the discovery post, 
which shall be placed at the point that 
apparently carried the most valuable 
mineral and best characterizes the de- 


osit. 

. In subdivided lands, claims are restrict- 

ed to a half lot or a quarter lot in cases 

where lot contains more than 120 acres. 

Staking in surveyed areas is also gov- 

erned by special regulations. . 

Notice of claim staked must be given 
within the 15 days to Department of 
Mines or nearest mining agent. t 

Holder of a miner’s certificate may 
also stake claims in names of other 
persons who have certificates, but not 
exceeding a total area of 40 acres in any 
one year; that is to say, he may stake 
for two other persons. The procedure 
to be followed in that form of staking 
is governed by certain special rules. 

A claim may be abandoned and re- 
placed by another, provided notice is 
given the Department. Land covered by 
a claim that has been abandoned cannot 
be re-opened for prospecting nor re- 
staked until a period of .15 days has 
elapsed from date of abandonment, or 
expiry, during which time a notice of it 
may be posted up. 

Holder of a claim must, within six 
months, provg that he has done develop- 
ment work equivalent to 25 days of eight 
hours each. The months of January, 
February, and March, are not counted in 
the specified six months’ period. 

Mining License 

Within the six months allowed for 
assessment work, holder of claim who 
wishes to maintain rights over it must 
secure a mining license. 

Fee for a license, $10, and annual 
rental, 50c per acre. License is valid 
for one year from date of issue, and is 
transferable by consent of Minister. It 
cannot cover more than 200 acres, and, 
in surveyed territories, half or a quarter 
of a lot, according as the area of the 
latter measures more or less than 120 
acres. 

Holder of iicense may renew it before 
it expires, or within ten days thereafter, 
on payment of fee of $10, and an annual 
rental of one dollar in lieu of required 
affidavit stating that required develop- 
ment work for year during which the 
license is current, namely, 25 days of 
eight hours each for every 40 acres, has 
been done. An excess of work done 
within any one year may be applied on 
next year, as well as cost of surveying 
and core-drilling. 

In the case of lands situated more 
than 50 miles from a railway, Minister 
may substitute an additional annual 
rental of one dollar in lieu or required 
development work. That substitution, 
in fact, may be granted in any case 
where Minister deems it advisable. Fee 
for a mining license exclusively for in- 
dustrial and commercial purposes is al- 
ways one dollar a year per acre, upon 
filing of a special declaration under 
oath. In case of a group of claims not 
exceeding 5 in number adjoining one 
another, development work may be con- 
centrated upon one of them. Develop- 
ment of an underground mine can only 
be undertaken with permission of owner 
of surface rights, or failing such per- 
mission by arbitration. 

Mining licenses covering natural gas 
and mineral oil are subject of special 
procedure. 

Notwithstanding the foregoing, a min- 
ing concession may be made at any time 
and at any stage of the claim or of the 
mining license, without delay. The cost 
is $5 per acre for the “superior metals 
and ménerals” as defined by the regula- 
tions, and $3 per acre for the “inferior 


ited, in unsurveyed 
tangular area of not more 
» RGAE GALS 5 Bek FITS 





reserves 


‘Quebec Mining Laws in Brief | 


THE FINAN 


Think Tin Smelters 
In Canada Would 
Prove a Success 


U. S. interests think well of the 
proposal to establish a tin Smelter on 
the Saguenay near the large alumin- 
um plant at Chute-a-Caron. Engi- 
neering and Mining Journal, New 
York, says the proposal impresses 
mining engineers in the government 
service as a thoroughly feasible pro- 
ject and ore which will be a benefit 
to the United States, where more 
than half the world’s output of tin 
is consumed. It adds: 

“The plant, which would use some of 
the power now being developed on the 
Saguenay River, would be near the prin- 
cipal centres of consumption. 

“As Canada is a part of the British 
Empire tin smelting could not be stifled 
there, as was done when plants were 
built in this country. Ocean freights 
from Bolivia to the Canadian smelter 
would be less than to Old World plants 
and would be no higher on cargoes from 
Nigeria.” 





of B.C. to . 
Their Output 


ivan Have Large Reserves— 
Hand- 


Increases 


than 25 per cent. of its length, and 
the depth of some of the ore bodies is 
unknown. The mine produces between 
33,000,000 and 34,000,000 of copper 
every year. ‘ 

Allenby Copper ‘Company had cut 
dowi. its estimates of the ore reserves 
at Copper Mountain from 10,000,000 
to 6,000,000 tons. But a new body of 
ore has‘ been revealed which will prob- | 





Quiet Accumulation 


of Red Lake Claims 


ably result in restoration of the old 
figure. The company’s output is now | 
about 20,000,000 pounds of copper an- 
nually, 2,000 tons of ore being taken 
out of the mine daily. 

The biggest of them all, the Sulli-| 
van mine, has estimated reserves of 
88,000,000 tons and additional mil- 
lions will probably be added as devel- 
opment continues. The mine at this 
rate will have a life of nearly sixty 
years. If present values are main- 
tained Sullivan may be expected to 
produce in that period 264,000,000 
ounces of silver, 7,999,200 tons of 
lead and 4,400,000 tons of zinc. 

Metalliferous mining in British 
Columbia is still in its infancy. The 
Slocan will be mining silver-lead-zinc 
for many years to come and the 


Omineca country and Porttand Canal, | 
just coming into their own, hold rich Keora May Start Its 


promise for the future. Mill Early Next Year| 


Saisie | It is reported that Keora Mines 
Uni RUN LONG CROSSCUT ._| has been meeting with better results 
nited Mineral Lands, operating in the 200-ft. 1 1 of its Calcite Lak 

Delora Tp., Porcupine, is running a| 0 *"e ~it. level OF 1 acl e 
crosscut from Ankerite’s workings| Property in Gowganda camp. The 
through Paymaster’s south claim to cut | Company has been operating two ma- 
into their holdings. The plan is to cut| chines for two shifts. It is under- | 
the eastern extension of Ankerite’s south | stood that considerable ore has been | 
vein. The work done on Ankerite prop-| put in sight and it is possible that | 
erly has opened some nice ore. the small mill on the property may | 
| be started early in the new year. | 





Red Lake detracted a lot of in- 
terest from Quebec when it burst 
into the limelight. Now Quebec is 
having its turn with a vengeance. In 
the meantime, with Red Lake pro- 
perties going begging, several dif- 
ferent interests are in the market 
for Red Lake groups providing they 
ean be had cheap enough. It is known 
that during the past week or so two 
or three deals have been concluded. 
The purchasers are _ sufficiently | 
strong to be able to wait for hand- 
a profits when the camp comes 
ack. 
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Ancther Find of 
Gabbio Near Noranda_ 


Rather an _ interesting situation | 
came to light in completing the sur- 
face mapping of Laval’s group of| 
claims near Noranda. South of the | 
larke dyke and west of Blondin Lake 
and a new baggro deposit was en- 
countered. This may be the extreme 
west section of the main dyke or a 
new one altogether. Only further | 
work will give the answer. Gabbro is 
regarded as having a most import- 
ant influence on the deposition of 
minerals. 


Penley-Cobalt May : 

Resume Next Spring 
Penley, Penley Cobalt 
Mines, South Lorrain, has negotia- 
tions under way for finances to re- 
sume operations on his property in 
the — The group is located 
south of Nipissing and adjacent to 
Mining Corporation’s new holdings 
in South Lorrain. Some good show- 





nor less than 40 acres, the claims to be} 
at least 20 chains wide, adjoining one 
another or separate. In surveyed lands | 
and in seigniories, the limit is fixed at. 
not more than two lots and n t less than 
half a lot, in the case of lots less than 
120 acres in area; or of not less than a 
quarter of a lot where the lots are 
larger, with certain exceptions provided 
in special cases. 

The land must be staked as in the 
case of mining license. Any awner of 
mining lands, even if his title deeds are 
only conditional, may transfer his min- 
ing rights with the consent of the Min- 
ister. Department must be advised of 
sale by dispatch to them of deed, to-| 
gether wtih sum of $10 for registration | 
fee. Same is true in case of transfers 
of lots held as claims or under a mining | , 
license. | Walter 

The concession covering “superior | 
metals” is inclusive of “inferior metals,” 
but not the reverse. 

The grantees of a concession may 
utilize the wood on it for construction | 
of necessary buildings by paying value | 
of white and red pine only.. 
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° ings have been encountered in the 
Paymaster Finds New _ | property and native silver was found| average of $80.80 was obtained. A | 
Porphyry Ore Bodies ena the 60-ft. shaft on the| ton of sre breton from the No. 1 vein 
° one . ye was sni ine 
Diamond drilling on Porcupine Pay- | —— P ——- eS 
master property, Porcupine, has re-| MINING STOCK QUOTATIONS 
vealed that the company’s large . oe a _—— Dee. 21 
quartz-porphyry ore body extends . - for ~ 9 Close — mae sy Trae’ Low | 
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an entirely new body of porphyry was Boston Creck ........ 1 ies ix me — of ; ae 2 
encountered on the 300-ft. level while | Bouriamaaue -------- . < 1 Gu eee | '6%CRYK os 
drifting to the point selected for up- eres ten see 1 60% 53° 5a 19900 80 22 98 
raising the new main working shaft, | Capitol .......----. 1 42% 25 25% 75400 38 24 60 
which lies to the west of the present | Castle Tre. «..-------- ; 113 1.07 1.09 25645 1.60 711.85 
shaft. The drift was continued as a Clifton ..).Jcccc. ee a oe oe 
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ly 100 feet where, due to the dip of the| Destor .22/22222/22. ae oe 2 | “an a 
wg it passed out. A diamond drill | SOD 20s os non eae esés ik a aan 7600 ws. met 3 
ole put in to ascertain if the body! po" piu, 00'S! ... 2. ff 2a Swe Sn OF 
eXtended west, passed through what | at ww ee aa a 3 
is believed to be the same ore body | Everett ..........++. 1 4 a eee oo + oe 
about 350 feet farther west and at) Goldsle..-----s0r0+: : 29% 27 28 52150 87 14% 43 
" . p 3 Gold Hill .....ccccees 1 cor lees 45 46 112019 13% 
this point a width of approximately | Gold Reef. ..........- sy “spines Swe ae i% 2 3500 28% «Oi : 
160 feet is indicated. The ore ap-) Gladstone ........... ee eee: | ae ae ee ek ea ae 
pears to carry the same values as| fi ney Pe oO | a = 
9 obtained in the main porphyry. Hollinger ieaaeeaines 5 26 660 19.90 99 396 emf 17.50 13.30 soit ule 
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Dunwell Mill May be Reobey a=. +100: 1 24 15.68 155 150 1.58 17084 2.52 1.46 191 
. e eee see q 
Going by End of Year Kirk. Hunt. Pot ht ay st. —_ oh SAS 
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Pioneer 


northern pioneer, is said to have dis- 
covered copper in Munroe Tp., in which 
area is located the old Croesus. This | N- 
section has been staked a couple of times. 
It is understood that a 28-ft. zone of 






Rouyn, Que. aes 
South Keora .... 



























eren and zine has been encoun-| Stadacona ..........- 454% 47 159050 50 ° 
Teck Hushes 4.82 5.01 161187 3.00 1.38 5.25 2.64 
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obtained in the recent electrical survey. vit t 735920 
i € , A most favorable zone is reported to Sin ates ache 
A mining concession is lim-| have been indicated by the survey. It ‘2 ‘3 6500}. 
territory, to a rec-|is understood that the indicated or de- : 2 20000 if 
than 200 acres! limited zone will now be diamond drilled. is? ier ora Loe 
ee ee eee” oom ms 1.57 1.67 4 1.04 
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CIAL POST 


SCHREIBER GROUP 
WILL SPEED UP 
ITS DEVELOPMENT 


Harkness-Hayes Work to 
Date Seems to Give Con- 
siderable Promise’ - 


Harkness-Hayes Gold _ Mines, 
Schreiber, Ont., is said to be giving 
indications of developing into a 
producer. The company is now pro- 
ceeding with the installation of a new 








ttt 


plant. 
Orders have been placed for the 
compressor and other equipment 


necessary, and, in fact, delivery of 
this machinery is expected within a 
few days. Co-incident with the in- 
stallation of this equipment it is pro- 
posed to increase the working force 
and put under way an intensive ex- 
ploratory program. _ 

High assays obtained from a piece 
of float lead to the discovery on the 
property, and no less than eight dis- 
tinct veins have now been opened up, 
all of which have yielded important | 
gold assays, and some of them have 
been proven to be startlingly rich. The 
veins strike northeast-southwest and 
dip about 80 degrees northwest along 
the edge of a large hill of keewatin 





FORECASTS BOOM 
IN CENTRAL REAL 
ESTATE, TORONTO 


Observer Sees New Polish 
on Decadent Areas 


Real estate investors who have 
watched closely the development of 
cities on this continent have come to 
the conclusion that, in cities of more 
than 600,000 population and which 
are still growing, ghere will be fur- 
ther booms, not in the outlying dis- 
tricts until quicker means of trans- 
portation than surface lines and pri- 
vate automobiles are developed, but in 
the older districts where values have 
been dropping for a generation or 
more. 

An astute observer, who has sur- 
veyed the Canadian field stated his 
opinion the other day that Toronto 
is ripe for such a development in the 
older districts. “The city has reached 
the size where building activities in 
the outlying districts for the benefit 
of potential home-owners who are 
engaged in business in the central 
part of the town will be curtailed in 
some degree, although suburban com- 
munities whch are served by the 
steam railroads may grow more 
rapidly than heretofore,” he said. 





lavas, diorite, iron formation, etc. The 
hill itself is about 250 feet in height, | 
at the base of which Algoman born- 
blende granite and syenite extend | 
four miles southerly to Lake Sup- 


“Take in Toronto, that great dis- 
trict bounded by College street on the 
north, Spadina avenue on the west, 
King Street on the south and Parlia- 
ment street on the east. In that 





erior. The vein material is quartz and 
pyrite carrying in places small quanti- | 
ties of galena, zine blende and copper | 
pyrites. The iron pyrite occurs in 
cubes, from the size of a pea up to an 
inch across, extensively fractured and 
often carrying visible gold in spec- 
tacular quantities. In some places 
the surface matter is badly decom- 
posed, leaving a soft rock from which 
the cubes have disappeared, and in 
these cavities quanties of gold dust 
can be seen. 
Most Promising Vein 

The most promising vein on the 
property, the No. 3, has been traced 
and opened up for 600 feet by trench- | 
ing and stripping, and while the other | 
veins have not been worked on to the | 


| same extent, enough is known.to es- 


tablish that most of them are con- | 
tinuous over the hill. An adit is being | 
driven into the side of the hill on a! 
horizontal plane from near the base | 
to encounter the veins stripped on 
surface, and at this writing 190 feet | 
of this work has been done by hand | 
drilling. The adit bears north for} 
104 feet and at a point 52 feet from | 
the mouth a drift bears north for 86 | 
feet. This drift will be continued to | 
encounter the No. 3 vein, and from 
that point will be carried to cross-cut | 
veins No. 1 and No. 2. The other drift | 
will be continued north through the | 
hill to cross-cut veins 4, 5, 6, 7, and 8. | 
Gold and Silvet Vatues 

The property lends itself to eco-| 
nomical exploration, and a small | 
amount of development should put a} 
lot of ore in sight, for the workings 
at the present surface level give a, 
backing of about 250 ft. Some idea of | 
the richness of the ore may be had | 
when it is known that assays taken } 


from veins on the property have run | 
as high as 3,392 per ton in gold, and| 
from sixty-six samples assayed in the | 


Ontario Government laboratory an 








2.19 
6 
























district are the principal office build- 
ings, retail stores, the city hall, the 
courts and many other institutions of 
importance. But also in the district 
are thousands of small buildings 
which hardly could have been credit- 
able when they were first built. These 
are now no better than slums. Also in 
the district, however, are hundreds 
of fine old homes which either still 
are the possession of their original 
owners or their descendants or which 
have evolved into made-over apart- 
ments, rooming houses or private ho- 


| tels. 


“Some other of the older cities on 
this continent which have reached 
the stage of development compar- 
able to Toronto’s have found property 
values in the central portion of the 
town, on the rim of the financial, or 
office building and retail district, ad- 
vancing for the first time in two or 
three generations. Usually this de- 
velopment follows construction of a 
theatre or hotel in a theretofore seedy 
district. A new retail district springs 
up and streets of squalor or of de- 
cayed gentility have become modern 
thoroughfares distinguished by mod- 
ern apartment buildings, with quite 


Kingston, and returned values of 
$115.90 in gold, and 3.21 ounces of 
silver. By stamp-mill and amalgama- 
tion 61.9 per cent. was extracted as 
bullion, 24.4 per cent. was recovered 
in the concentrate, and 13.7 was left 
in the tailings, and both concentrates 
and tailings were found to cyan- 
ide readily. Very recently a shipment 
of about 1,500 pounds was sent to the 
Timiskaming testing laboratory from 
the No. 3 vein, and this returned gold 
value of $100.80 per ton. With such 
results in mind it is not difficult to 
appreciate that officials of the Hark- 
ness-Hays company are hopeful of 
success. 


We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 
Canadian Pacific Bldg.. 
Toronto, Can. 
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a number of the fine old homes 
society shone in bygone days r 
ing to as melee and, a 
ing occupants who can aff, 
dulge in old--fashioned spacloumaall 
This man’s belief that Toronto ig 
- — verge of a revival 
at least a portion of the terri 
lined may have had ite ae out 
—_ the renee of hotel 
which are underway. The bi 
ern hotel in the American’ fy Mad 
ceased to be merely a stopping place 
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Production of Sugar 
is Mounting Again 
From Our Own Correspondent 
MONTREAL.—Sugar refi share- 
holders will be interested in the 8 
statistics for the four weeks ending 
cember 4, 1926, which show some gain in 
the volume of sugar manufactured dur- 
ing the period; the figures follow: 
sone Pounds 
1925 
Four weeks 112,979,280 97,171,252 
Year to date  1,079,896,593 1,109,764,081 
eee of — a the month of 
ovember reveal a satisfacto 
and total 22,703,000 r fremseon 
with only 5,930,700 in November, 1925. 





Build Floating Docks 


Forward steps are being made i 
plans of the Burrard Drydock Coa 
North Vancouver, to build a 3, 
floating dock to use in conjunction with 
the big 20,000-ton plant they now have. 
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Daily Quotations 
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Don Rouyn Discoveries 
Write for latest information 


St. Lawrence Finance Corp. 
14 Hosrital Street Montreal 





VICTOR RIGOT &CO. 


Members Montreal Min Exchange | 
55 St. Seaneske Xavier “tg Montreal 





Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bldg., Toronto 
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Quebec Stocks 


URING recent months 
consistently forecast 


we have 
advancing 


markets for Quebec mining stocks. Profit’ 
opportunities now loom larger than ever 
before. Inquiries invited. 


Phone 
Elgin 5111* 





F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST - 


TORONTO 


We Specialize in Canadian Mining 


STOBIE. FORLONG &©. 


STOCKS 
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GRAIN 


HEAD OFFICE 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 
TORONTO, 2, ONT. 


HAMILTON 





*Queen 610 Private 
New York Montreal and Toronto Stocks Wires 
Stecks 


BRANTFORD 
ST. CATHARINES 


STOCK BROKERS | 
128 Sparks St., Ottawa 


Orders Executed on All Exchanges Mining Stocks 


KITCHENER 
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REPORT HURONIAN 
BELT IS A STORY OF 
STEADY PROGRESS 


Company Continues to Ex- 
pand Scope of Its Opera- 
tions in Canada 





Peterson Cobalt to Drill 
to Locate the Contact 


‘Peterson Cobalt is getting its in- 
cline winze from the 330-ft. Toval un- 
der way. It will follow in close prox- 
imity to the contact for some 800-ft. 
The main idea is to explore the large 
diabase section which has been neg- 
lected heretofore and which holds 
much promise. Diamond drilling, it is 
understood, will firet be launched to 
make sure of the exact location of the 
cones betweer the diabase and Kee- 
watin. 


Ribago Will Drill Two 
Ore Zones Uncovered 


Ribago Copper Corp., located in the 
northeast corner of Boischatel will 
start two diamond drills at work after 
the first of the year to test out the 
two ore zones discovered. A consid- 
erable amount of surface work was 
done on this property and one break 
opened for 300-ft. is said to be 45-ft. 
wide and ca copper-zine values. 
The other break parallels this to the 
south and what crosstrenching has 
_ done shows a width around 35- 





Huronian Belt Co., London seems 
more optimistic than ever in regard 
Canadian mining enterprises. Of 
course, the company has grounds for 
being pleased. Due to intelligent 
selection and efficient handling the 
company has wasted but little money 
on efforts that have not proven fruit- 
ful. To-day the company has a ma- 
terial interest in Vipond, Keeley, 
Canadian Lorrain, W. J. Nine, Gow- 
ganda and Pioneer and is also thought 
to hold a block of Noranda shares. 
Some interesting facts on these vari- 


ous holdings were presented to the 
company’s London meeting and these 
should be helpful to shareholders in 
these various enterprises. The re- 
port says: 





OUTPUT OF WHITE 
METAL PLANTS UP 


Was 
Less and Wages Up— 
Cutting the Profits 


a A 22 per cent. increase took place 
additional ore has been opened up, in-| in white metal alloy production in 
cluding three new shoots on the 11th/ the Dominion last year. Compared 
level; the first of these, 67 ft. long,| with the previous year, the figures 
averaged 2,100 ozs. per ton over 6 inches; | being, 1925, $4,103,732 and 1924, $3,- 
the second, 18 ft. long, averaged 2,600) 853 910 eesinlen Deoeen of Statis- 
tics, mines branch, says that while 





’ Keeley ; 
On August 31, the report says, the) Manufacturing Value 
Keeley Mines had liquid assets amount- 
ing to $1,385,902. 
At the ist of August last the ore re- 
serves were ore estimated at 
i 


1,630,000 ozs. of silver. Since that date | 





averaged 1,285 ozs. over 6 inches; the I I 
three shoots having a combined length | sales were higher’ the margin of pro- 
of 166 ft., averaging 1,800 ozs. over 6| fit to the producers was less as the 
inches. Dr. Bell reports that the mine | value added to purchased materials 
remains in a flourishing position and| by the manufacturing processes de- 
that there is ample scope for exploration | ojined to $973,475, from $1,076,496, 
in various parts of the property. and the amount paid to employees in 
Canadian Lorrain — | salaries and wages increased to $619,- 
The information given on Vipond has| 973 from $557,476 in the previous 
already been published here in Vipond’s| year, : 
annual report. Vipond | The figures cover operations of 
pe . | plants engaged primarily in the man- 
full ‘and covers much information which | Wacture of solders, babbitt metal, type 
has already been given out here. Refer- | a a Sve, cow, a 
ring to Vipond he says: | tin, refined metals recovered in the 
“The total ore reserves of the mine | treatment of scrap, collapsible tubes 
were estimated (on July 31, 1926) at| and similar products. There is also 
approximately 300,000 tons, of a total, a small production of some of these 
value of about $2,475,000. The physical! products in other industries. Of the 
condition of the mine is good. There are| 22 firms reporting in this group, 9 
still large areas in which comparatively | were located in Ontario, 7 in Quebec, 
little work has been done and which are | 3 in British Columbia, 2 in Manitoba 
believed to present considerable promise | and 1 in New Brunswick. These 


for intensive exploration. Interesting de- : : 

velopments cer be anticipated with con- | establishments _Trepresented * @ capi- 

fidence from time to time.” | tal investment in Canada of $3,782,- 
“It is not possible to give any sound | 120 and afforded employment to an 

approximation of the ore reserves of| average of 529 people during each 

Canadian Lorrain,” says Dr. Bell, “which month of the year. 

exist not only in the bodies of milling Production Figures 


ore, but also in erratic, very rich shoots, : , 
the upward and downward continuations During 1925, the production of bab- 
of which have not yet been determined.| bitt metal amounted to 4,286,973 
“The general position can be regarded pounds worth $1,044,059, as against 
with satisfaction. The underground ex- | 3,086,741 pounds valued at $869,007 
work has shown the presence | i, 1924; lead products including pipe, 


of very pronounced zones of fracturing = 
which have preceded the mineralization. | sheets, etc., were worth $1,137,793 as 








The partial exploration of one of these | #gainst $675,157 in the previous year; | 


breaks, occupied by No. 5 vein, has al-| solders of all kinds amounted _in 
ready given remunerative results. An-| value to $767,008 as comparied with 
other and stronger break, 1,000 ft. fur-| $626,642 in 1924; type metal was 
ther north, towards which two drifts are| worth $246,794 as against $278,705 
now being extended, should, theoretic-| jn 1924; while the output of refined 


ally speaking, possess even more inter-| metals in this industry and the out- 


esting possibilities. In one of these drifts put of brass, bronze and other cast- 


some silver has already been eaeeun- | ings was considerably below the fig- 


tered. 
W. J. Nine, Gowganda 'ures for 1924 


Dr. Bell’s reference to the W. J. Nine| Imports of lead and its products 
Silver Mines on Miller Lake, Gowganda,| into Canada during the year were 
is of interest. valued at $588,304 of which the prin- 

“The two-compartment shaft has now cipal items were litharge worth $159,- 
been sunk to.a depth of 401 feet and la-| 576; lead pigments, $88,053; old and 
teral work has been commenced at the | scrap lead in pigs and blocks, $£0,- 


380-ft. level, which horizon, near the 5 ; : 
shaft, is approximately 200 feet, ol 606; tea lead, $16,260; Pee = 


the keewatin-diabase contact. Although | nitrate of lead $20,516; 
this lateral work has not yet savanced | sheets, $10,554; and other manufac- 
sufficiently far for remunerative results| tures, $242,199. Zinc and its pro- 
to be expected, a number of veins have| ducts imported into Canada amount- 
been’ cut. Certain strong depressions| eq jn value to $1,686,071 as against 
which are noticeable on the surface and $1,656,088 in 1924; the main items 
are believed to represent structural shown included zine white $923,755; 


breaks, have not yet been reached, but | ~. . : . 
even cat a considerable distance from| 2!MC In blocks, pigs and chlorides, 
and other manufactures 


these localities, in which appreciable ore | $47,450; . : 

bodies may reasonably be expected, small | $178,230. Imports of tin and its pro- 
amounts of silver have been discovered.| ducts were valued at $4,029,993 in- 
Other favorable geological conditions| cluding 4.4 million pounds of tin in 
have also been revealed, but at the mo-/ blocks, pigs and bars worth $2,459,- 
ment it can only be repeated that W. J.| 930; tinware valued at $593,579; tin- 
ein Benerally regarded as being @ prom. | foil at $222,657; bichloride of tin, and 


ising prospect, the development of which | (. ° ; 
on a serious scale holds out considerable tin crystals at $726,389; collapsible 


hope for the discovery of important ore | tubes at $27,500; and small , quan- 
bodies.” tities of strip waste. Statistics on 


Michipicoten | the industry follow: 
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T.0.B. SHARES WILL 
BE GIVEN AS BONUS 
' TOK. PROPRIETARY 


Report of London Holding 
Co. Says Area East of Dyke 
Will be Explored 


Kirkland Lake Pr@eprietory, Lon- 
don, which controls Tough Oakes 
Burnside mine, proposes to distribute 
a block of 816,707 shares of Tough 
Oakes stock among its shareholders 
as a bonus. It is not known how 
much T.O.B. is now in the hands of 
the public. The London interest or- 
iginally had 4,000,000 shares and 
the odd million were optioned to a 
Toronto broker. Financial News, 
London says:— 

A scheme for placing the company’s 
finances on a more satisfactory basis is 
submitted by the directors of the Kirk- 
land Lake Proprietary (1919), Ltd., for 
the consideration of shareholders. The 
present authorized capital is £1,000,000, 
divided into 1,000,000 shares of £1 each, 
of which 816,707 have been issued. 

The scheme, if passed, will have the 
effect of writing off 10s. per share from 
the 816,707 issued shares, leaving the is- 
sued capital at £408,353 10s., and £591,- 
646 10s. in reserve. The writing off of 
10s. per share is to be as to 8s. loss of 
capital and 2s. distribution to sharehold- 
ers in the form of one share of Tough 
Oakes Burnside Gold Mines, Ltd., for 
each share held in the company. It is 
also proposed that the 183,293 unissued 
shares be sub-divided into two shares of 
10s. each. ; 

Upon the scheme receiving confirma- 
tion the capital is to be again increased 
to £1,000,000 by the creation of 816,707 
new shares of 10s. each. 

Full details of the scheme will be 
given to shareholders at the forthcom- 
ing meeting. The report dealing with the 
company’s properties reads: 

The company’s property as at date of 
the last report, comprised the whole of 
the capital of Aladdin Cobalt, Ltd., own- 
ing the Aladdin Silver Mine at Cobalt, 
Canada, and over 3,800,000 shares of £1 
each of Tough Oakes Burnside Gold 
Mines, Ltd., which company owns the 
Tough Oakes Burnside Gold Mine, Kirk- 
land Lake, Ontario, consisting of ten 
claims with an area of 343 acres. Since 
that date the company has in addition 
acquired an interest in the Bellellen Lor- 
rain Mines, Ltd. The Aladdin Silver 
Mine is let on tribute on advantageous 
terms, and development work is pro- 
ceeding. 

The mill at the Tough Oakes Burnside 
Gold Mine has been continuously in op- 
eration since the last report, and has 
won gold sufficient to cover the work- 
ing expenses of the mine, including a 
very extensive development programme. 
Recent advices from the mine show most 
favorable results in the lowest levels of 
the western section, where work has 
been concentrated during the past few 
months. The eastern section, where 
promising indications have already been 
found, will now be thoroughly explored. 


SMELTERS JUSTIFIED IN 
DELAYING STOCK SPLIT 
ANOTHER YEAR OR SO 


(Continued from page 1) 
the company has met with sufficient 
encouragement to warrant consider- 
able expenditure on various groups. 
There are a number of these well lo- 
cated and if they come elong as some 
engineers expect, Smelters will face 
large expenditures on development, 
mining plants, and ultimately a 
smelter as if any success is met with 
at all it will be in gold-copper and 
possibly zine properties. The explor- 
ing of 22000 acres of mining land is 
a venture that only a company such 
as Smelters could possibly undertake. 


Smelters’ recent dividend declara- 
tion makes a total for the year of $10 
per share, $2 regular and $8 bonus on 
507,112 shares, or $5,071,120. If 10 
per cent. regular is maintained as well 
as the $8 bonus, shareholders will get 
$10.50 in 1927. 

The shares of the company were 
on a 10 per cent. dividend basis in 
1916 when the stock was split and the 
par value changed from $100 to $25 
per share. The dividend at that rate 
was maintained until the last quar- 
ter of 1920, when it was passed. In 
1921 and 1922 no dividend was paid, 
but in 1923 dividends were resumed 
on a 6 per cent. basis. 


Corona Shares to be 
Listed on Standard 


Corona shares are to be listed. Ap- 
plication has been made to the stand- 
ard Exchange and the approval will 
likely be given this week. The shares 
have been traded in for a few weeks 
in Montreal and have been selling 
around 28 to 30. 

Corona, which is capitalized at $3,- 
000,000 has 1,500,000 dollar shares in 
the treasury. The board of directors 
is much the same as that of Duprat. 
It is understood that the company 
has made a deal with a brokerage 
house to provide the treasury with 
$110,000 and already $25,000 has been 
paid in. The program for the prop- 
erty calls for the Swedish electrical 
survey and then diamond drilling. 
Jos. Houston, M.E., is consulting en- 
gineer. 


DRILLS HAVE CUT 
38-FT. WIDE ZONE 


Beardmore Group is. Under- 
going an Intensive Drilling 
Campaign 


BEARDMORE, ONT. — Diamond 
drilling is under way on the Powers 
“Discovery” property of the Beard- 
more Mining Co. Extremely heavy 
snowfall and cold weather has some- 
what hampered operations, although 
in spite of these conditions Sterling 
Diamond Drill Co. has been able to 
make quite satisfactory progress. 
Five holes have been drilled at a 45 
degree angle toward the north to 
a depth of 450 feet each. The pres- 
ent hole is on a forty-five degree 
angle toward the south, and is to be 
put down to a depth of 500 ft. 

It is reported that thirty-eight feet 
of quartz and mineralized schist yield- 
ing good values were found within a 
depth of three hundred feet. 

Present test work will consist of at 
least 4,000 ft. of drilling,’ and this 
work is expected to do much toward 
proving up the Beardmore area as 
this is the first drilling to depth that 
has been done in this section. 


Boischatel Dev. Meeting 
To Pass on Claims Sale 


Boischatel Development — share- 
holders are being notified of a meet- 
ing to pass upon the proposal to sell 
a block of ground near the Duprat, 


Rouyn, Boischatel corner to the new| work on Laval. 


company Thorbeck for a considera- 


tion, said to be 1,500,000 shares of | th 


the new company. It is stated that 
U.S. Smelting will control the new 
company. This property adjoins 
Ribago and it is said that the sensa- 
tional break discovered on the latter 
property runs into the Boischatel De- 
velopment group. 






















HIGH COPPER VALUES 
ON VICKERS’ GROUP 


Company Plans Extensive 
Drilling Campaign in 
New Year 





A mining operation of which little 
is heard but which has been making 
rather attractive progress is Vickers 
Porcupine with a property east of 
Coniaurum in Porcupine, another 
straddling the Rouyn-Boischatel 
boundary near Ribago, Corona and 
others and a third in N.W. Boischatel. 
It is believed that the first find of 
the important Rouyn-Boischatel sec- 
tion was on Vickers and this has since 
been traced onto Vickers. Drilling 
operations which will start after the 
first of the year under the direction 
of Chas. Spearman, M. E., will have 
material importance. There are two 
breaks on the property and excellent 
copper values, as high as 12 per cent. 
in channel samples has been taken 
off the main one over widths 10 to 
14-ft. Douglas Mutch M.E., who re- 
cently visited the Quebec area, said 
of Vickers; 

Recent work has now proven Vein No. 
2 to have a length of 800 feet, this dis- 
tance being measured from the east. The 
westerly end, where exposed on surface, 
dips under low ground, which at this 
time of the year is, of course, too ex- 
pensive an operation to remove. How- 
ever, there is still some 600 feet from 
the end of the vein where exposed to the 
westerly boundary. On the west the 
Ribago property has located very impor- 
tant ore over a wide zone. From the lo- 
cation of this latter ore, and from its 
strike, it appears that the Ribago have 
an extension of the Vickers ore zone, so 
that there is every possibility of a much 
greater length being opened up by fur- 
ther work on the Vickers’ property.-Hav- 
ing in this group some 220 acres at pres- 
ent only partially explored, the chances 
for further location of important ore 
are good, as the geology is entirely fav- 
orable. Permanent camp buildings are 
being put up and preparations are under 
way for extensive diamond drilling. This 
drilling will obtain important results. 


Duprat’s Electrical 
Survey Important 


The Swedish Electrical Survey is 
coming into great demand in North- 
western Quebec. It is now operating 
on Duprat mines and as soon as it 
can be rushed through, will be put to 
Several other com- 
panies are waiting their turn after 
ese. 

The operation on Duprat is now 
without its general interest. There 
is a large body of Keewatin lavas up 
the east side of Duprat Tp. and these, 
where cut by diabase dykes, are 
considered verv favorable for the 
finding of copper sulphide bodies. 


Castle Trethewey 
Vipond 


Noranda 


Bourlamaque Syndicate 
MORGAN U. KEMERER 


29 Melinda St. 
Toronto 2, Ont. 
Adelaide 7715 
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145 St. James St. 
Montreal, P.Q. 
Harbour 4935 


GOLD MINES 


LIMITED 
(NO PERSONAL LIABILITY) 


The work on this property has proved it be- 
yond the critical stage, Arrangements being 
made to ship Ore at once to the Smelter. 


Write for Particulars 
It is to your Advantage. 













This belt extends through Dupra 
onto Waite-Morigomecy, in the the- 
ory and the electrical survey should 
give some indication of this if it is 
so. 


PORCUPINE CROWN COMES BACK 


Porcupine Crown, which has almost 
been off the map for some time is coming 
back to life and will work on some 
claims north of the transcontinental in 
N. W. Quebec. Diamond drilling is under 
way. As a result of the sale of its old 
holdings in Porcupine to Vipond the 
company holds about 71,000 shares of 
Vipond and is reported to have about 
$30,000 cash on hand. 
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WhyTake 9 


Chances ° 


Have you enough confi- 
dence in your own judg- 
ment of mines and mar- 
kets to make your com- 
mitments unassisted? 
Why take needless 
chances when merely for 
the sake of asking you 
can secure expert, de- 
pendable advice? 


GIBSON’S FORTNIGHTLY 
MINING REVIEW 


is designed and issued 
purposely to guide your 
investments into most 
' profitable channels. 

Why not sign and mail 
the coupon, at once, and 
avail yourself of this 
service? 

It’s free, 


Hiomer L.Gibson 
Bank of Hamilton Bldg. 


Gentlemen: 


Please send your Mining Review to 
the undersigned. 


Name. 


Address. 


Please print name clearly. 














North Western Quebec 
“The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. OTTAWA 


CHAS. SPEARMAN 


(B.Se., M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER. 


Examinations, reports, etc. 
Exploration and mining programs. 
Preliminary exploration, diamond 

drilling, ete. 


Room 704, Power Bidg., Montreal, Que. 
"Phone Main 6212, 


More Pep 


Storage Batteries 
for Cars and Radio. 


Monarch Battery 
Mfg. Co. Ltd: 


purchase of shares in 
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have also secured recently an option for 
the acquisition of two claims known as 
the Michael northwest claims, adjofn- 
ing the Minto block. On these claims, 
which are adjacent to a small body of 
water known as Jubilee Lake, a well- 
defined and apparently persistent min- 
eralized zone has been well stripped for 
a length of 175 ft., for which distance, 
with some of the higher assays reduced, 
it shows an average value of roughly 
$10.00 over a width of 8 ft.. 150 ft. north 
from the northern end of the stripping, 
fair values have been encountered, and 
extensions of the ore may be found in 
that direction below the heavy over- 
burden, but at the south end of the ex- 
posure the zone is one of great strength, 
and while it disappears under Jubilee 

ake it averages about $20.00 across a 
width of nearly 11 ft. 

Assuming the zone continues south- 
ward—and there is every reason to be- 
lieve such may be the case—its strike 
would carry it, at about 200 ft. further, 
into what is known as the Jubilee break, 
Situated on the Minto block. This struc- 
tural feature, probably the most pro- 
nounced in the whole district, is very 
heavily drift-covered along its course for 
upwards of 1,000 ft., and is consequently 
unsusceptible to surface prospecting. 

hile, naturally, nothing definite may 
be said of the prospects below the Jubi- 
lee break, the possibilities are unques- 
tionably great. Diamond drilling of the 
zone has commenced, and this will be 
continued southward below the Jubilee 





FOLLOWING UP DRILL RESULTS 

_ New York Porcupine, south of Dome, 
in Porcupine Camp, is reported to be 
meeting with excellent success on the 
250-ft. level. The present development, 
in charge of H. W. Darline, is fol owing 
up important diamond drilling results 
met with some time ago. 




























A Message to Investors 


c3 





HE MARKET DESPATCH con- 
tains latest and most authentic 


news as to what is transpiring on 


These issues are among the most active in the 
mining market and our information should be 


Duprat — Laval-Quebec 
Argonaut—Kirk.-Hunton 






in the hands of those with funds for specu- 
lative commitment. 


MAILED FREE UPON REQUEST : 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


TELEPHONE: ELGIN 5171 


Moysey Building, 242 Bay Street, Toronto 


LIMITED 





Francis J. Hunter & Co. 
Limited 
MEZZANINE FLOOR - MOUNT ROYAL HOTEL 
MONTREAL : 
































PATRICIA AIRWAYS 
LIMITED 


Provides 
The quickest, safest and most 
comfortable method of travel 


BETWEEN 
SIOUX LOOKOUT, RED LAKE 
Chief Gold Fields in the District 
of Patricia 
* Phone for full particulars or write 
PATRICIA AIRWAYS & EXPLORA- 
TION, LIMITED 
Base: 506 C.P.R, Building, 


Toronto, Ontario. 
"Phone: Elgin 4598. 


The Price Syndicate - 


invites you to consult them before investing in 
ber Calgary Stock Exchange. 







Alberta oil stocks. Mem 
212 Seventh Avenue West, Calgary, Alberta 


















A. W. HAWKEY & CO. LIMITED 


Members Calgary Stock Exchange 
Oil Stocks and Leases Bought — Sold — Quoted 
We invite correspondence. Write us. Liberal Terms to Agents. 


501 Leeson & Lineham Bldg., Calgary, Alta. 


























NTIMATE knowledge of the 
mining districts, together with 
my experience, covering 25 
years’ direct association with 
Mining Operations and Finance, 
is at your service. 































Our 40 years’ close association with mining and mine develop- 
ment in Canada places at your service a reliable source of 
information regarding this class si investment. ” 


oom ran“ ALE, Osler & Co. 


Cor. JORDAN & MELINDA STS., TORONTO 
Established 1386 Phone Elgin 3461 










Your enquiries are invited. 
MINING STOCKS—Bought and Sold 


E. S. GORDON 


Mining Counsel Elgin 3614 


705 Reford Bldg., 217 Bay St., 
Toronto 
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| Mining 
C. oe Inquiries 
bie odes at Market. Barry Hollinger 


Noranda, Amulet, Dome, What is the outlook for Barry Hollin- 


‘ ger? Is it a good buy now? 
Wright Hargreaves. Barry Hollinger seems to have had 
Suite 611-620 


many ups and downs, but recent op- 

erations seem to have at last brought 

BANK OF HAMILTON BLDG. | the venture up to the point where the 
TORONTO management can begin to assume 

that its real troubles are over. We 
are preparing a somewhat detailed 
article on this mine and will publish 
it in a week or so. You might watch 





a for it 
Montreal Rouyn i 
Ce cae ou es 
Louis M. Atwell & Co. What is going a be the fate of Tough 





Oakes Burnside? 

Tough Oakes is a producing mine 
that is perhaps doing a little better 
at present than paying expenses. The 
company has been carrying on an ag- 
ressive hunt for new ore and if it is 
able to continue to make expenses 
there is every reason to believe that 
ultimately success will crown its ef- 
forts. It is a speculation. The com- 
pany is capitalized at $5,000,000, all 
issued. 


Members Montreal Mining Exchange 
65 St. Francois Xavier St., Montreal 





ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St.,. MONTREAL 
Main 3401 












Graham Island Mining Co. 
ONT ABE< We are interested in shares of Graham 
Island mining. Could you tell us about 
The Outstanding Purchase it? ; : 
of the North We have been in touch at surtons 
W. times with this company and have 
F. v0 DAVIS & C O. gone over their literature. However, 





we are too far from their operation to 
be able to judge its possibilities, be- 
sides this kind of a mining venture 
is something we know little about. 
We should judge that you would be 
better advised to get in touch with 
the B.C. department of mines or some 


OTTAWA. 









GORDON P. O'REILLY & CO. 





4 Seouritios other independent source in Van- 
Room 26, 74 Sparks St., Ottawa | }| “°°'°™ a 









Amulet 

A client asks that we secure some 
opinions on Amulet Mine. Could you 
favor us? : : 

Amulet is regarded as being quite 
an attractive prospect in Northwes- 
tern Quebec. The shares have fea- 
tured the recent bull market and the 
price to-day when compared with On- 
tario gold operations is high. It is 
understood that the company has 
been making good progress in devel- 
oping ore and it should not be long 
in getti production under way, 
once the Smelter is ready. It would 
seem that the question ut Amulet 
is, how big a mine is it going to be. 


International Nickel 

Is the future of International Nickel 
one that would make the shares attrac- 
tive at present levels? 

International Nickel is well re- 
garded as a purchase for a hold. The 
company has a large exansion pro- 
gram under way and this has been 
made possible by the development of 
new markets for the products of the 
iicompany. The auto industry pro- 
i! vided many new uses for nickel al- 
loys, and other uses, such as in build- 
ing locomotives, has placed the ven- 
ture practically on an industrial basis 
and made them independent of wars 
as a means of income, which was the 
situation before the last war, The 
company’s financial position is 
strong. 


D. S. PATERSON & CO. 
Members Standard 
Stock and Mining 

Exchange 


Roya] Bank Phones 
Balding *AD. 4747 
TORONTO 
Specialists in Canadian 
Mining Securities 














—— Mcintyre 
I holdi McInt which cost 
JULIUS RICKERT & CO. |{} $27.50 Would you sell and buy Noranda? 


Geologists and Mining Engineers What are their respective prospects? 
Established 1894 McIntyre is regarded as one of the 


best speculative mining investments 
67-70 UNION BANK BUILDING available. It is paying 20 per cent. 
Phone Mg810 CALGARY, Alberta per year and for the present the out- 
look is that this will not be increased 
for some time. The company has a| 
large program of development ahead 
which is likely to involve a new mill 
or enlarging the present onq@ The)! 
stock is regarded as having great | 
possibilities. Ore reserves stand} 
around $14,000,000 but it is believed | 
that the mine is in such shape that | 
these could easily be increased by | 
leaps and bounds. 
Noranda is a gold copper proposi- | 
tion that is estimated to have around | 
$45,000,000 in proven ore. It is now 
building a smelter. It is bound to be 
a large profitable producer. 
McIntyre at the present market is 
valued around $20,000,000 and Nor- 
anada about $40,000,000. We would 
hesitate to tell you to sell McIntyre 
to buy Noranda and still you would 
perhaps we better off in the end if 
you had some of both. 


Vipond 


How are Vipond shares regarded as a 








For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


| Milton Hersey Company 
| Industrial Chemists and Engineers 
| Montreal Winnipeg purchase at present levels? 


Vipond looks quite attractive. In 














$ = will bring you 

The Financial 
Post for the next 
twelve months. | 
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THE FINANCIAL Post, 
143 University Avenue, 













Toronto. 
You may send me The Financial Post for one year (52 issues). 
DO) F enclose $5. (Indicate method of payment.) 


[1 Draw on me for $5. 


ou will find the report of 






considerable information on the pro- 
are large share- 
holders. The company recently in- 


THE FINANCIAL POST 


the adjoining Thompson-Krist and 
It, London, which gives} Porcupine Crown properties. Besides 
the maps of Porcupine show that the 
company owns a block of ground to 
the east of Coniaurum, though noth- 
creased its capital $500,000 to acquire! ing is ever mentioned in reports 





about this. The company is in good} company gives the shares to # 
hands. It is likely that the company| shareholders and uses the prof 
will pay a dividend in the new year.|from its operation to finances # 
There has been gossip of a stock di-| development program, or sells 
vidend and others talk cf a cash. It} shares and pay over part to 
makes little difference whether the! shareholders in a dividend, 


Integrity and Fairness 


in a Capital Structure 


HE volume of requests being received for 

assistance in selecting mining investments 

strengthens the impression that “mining 
consciousness” is developing among large num- 
bers of people hitherto uninfluenced by the great 
mining developments of the past few years. 


This undoubtedly places a responsibility upon 
those who are regarded as leaders in the industry. 
But I believe that more and more are the real 
leaders of the mining industry of Canada becom- 
ing animated by the feeling that they are the 
guardians of a great heritage and that the ulti- 
mate monument to the part they play must be, 
not only the inevitable vast increment in national 
wealth, but a conviction among the people of 
Canada that mining is an industry with which it 
is an honour to be associated. 


It is apparently so difficult for people to see 
things in perspective and few are really interested 
to-day in things which are fifty years away, but 
a long view often brings a better appreciation of 
what is happening now. Consider the vast wealth 
of the United States and then turn to our own 
country which with a population hardly greater 
than the economic zone of New York City, pos- 
sesses railways, banks, steamship companies, 
shipping ports, which rank among the greatest 
of the world. It is fascinating to consider the 
status of say, our three largest banks, our rail- 
ways, some of our industrial concerns, which have 
their roots deep in the economic life of this coun- 
try, fifty years hence when our population may 
well have reached thirty millions. What will then 
be the value of to-day’s capital investment in 
them? 


The financial world was recently thrilled when 
a great American Corporation declared a stock 
dividend of 40%. This meant that the Company 
had added enormously to its wealth, but even that 
may well be eclipsed many times by our leaders 
as the country doubles and trebles its population. 


But looking into the future I believe that as a 
producer of wealth, the greatest of all will be the 
mining industry and that there are mining com- 
panies to-day, some whose stocks even now are 
considered high, which are only in their infancy 
as producers of wealth. 


To repeat certain basic facts—th: vontinent of 
North America contains a vast shiel¢  1aped area 
of one of the earth’s oldest rock fort. tions—the 
pre-Cambrian or Archean. Of this great area 3% 
lies in the United States and has produced the 
iron of Lake Superior and copper of Michigan on 
which so much of the industrial structure of the 
United States has been built. Canada possesses 
97% of this area—a fact worth stopping to think 
about for a moment, and the mining industry of 
Ontario which has produced over $1,000,000,000, 
in the short space of twenty years which has over- 
flowed into Quebec and Manitoba and opened up 
in both Provinces a prospect of growth and 
wealth which will probably change the economic 
outlook of both these provinces, is only the first 
scratching of Canada’s share of the Pre-Cambrian. 


And holding this fact in mind for another 
moment allow imagination to consider two other 
facts. One that metal consumption in industry 
in the past 25 years has been greater than in all 
preceding time; and the other that we are ad- 
jacent to the country which regularly consumes 
47% of the world’s production of metal and in 
which probably no considerable area remains un- 
explored. This presents a dazzling picture of 
opportunity for the Canadian nation, and for 
every individual Canadian who will take the 
trouble to really and seriously look for an oppor- 
tunity to participate. 


This does not mean rushing out and buying 
the nearest available mining stock. On the con- 
trary, the thing to do is to avoid buying the near- 
est available mining stock until you have taken 
the trouble to study it. 


Contrary to popular belief it is not difficult 
to study the essentials of a mining proposition. 
It is not always easy, of course, for the average 
man to follow geological reasoning, but compared 
with an attempt to grasp the things which make 
or break a bank; the problems of markets, raw 
materials and labour involved in a great steel 
industry, or industry of any kind for that matter, 
it is comparatively simple. 


I say deliberately that the mining industry is 
passing the stage where a mining situation can- 
not be looked squarely in the face; is quite past 
the stage at which a man puts in a few dollars 
and then worries for fear his wife will find out 
about it. The thing I urge is that a mining pro- 
position be looked in the face—and turned over 
and then looked at again—the more carefully the 
better. 


There are two very vital things to consider. 
First the standing of the men associated with a 
mining enterprise—not those who have been paid 
to lend their names, but those whose money and 
whose knowledge and whose effort are actually in 
it. Secondly, the capital structure and stock dis- 
tribution. The integrity and the fairness of the 
intention behind the enterprise can be discerned 
in these things, and they are vital. 


There are a number of companies engaged in 
various branches of mining which would do 
honour to any industry in any country and those 
who are fortunate enough to become associated 
with them now can look forward to many years 
of profit. 


To repeat an earlier observation, even the 
greatest of our mining companies are infant in- 
dustries from the standpoint of years, and with 
the new spirit and policy of expansion, they are 
only at the beginning of a career of greater and 
greater wealth. It is difficult to overstate the 
possibilities for those individuals who find their 
way into the right companies. 


It is no small task to select those stocks which 
represent participation in those companies which 
have the elements of real future greatness in 
them but the time and effort so spent will be 
richly rewarded. 


Harvie Mining Exploration 
Company, Limited 


Canada Cement Building 
Montreal, December 22nd, 1926 


Dr. Harvie recently prepared for some of his friends a few notes on the subject of mining 
investment. These have now been published in the form of a booklet entitled “Points 


for serious consideration in mining investment.” A copy will be gladly sent on request. 


December 24, 
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